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Sinking Fund and Redemption Plan 
PHILADELPHIA COMPANY 


To the holders of the Philadelphia Company First Mortgage and Collateral Trust 5%°Gold Bonds, due March 1, 
1949; 

At the suggestion of the bankers whose names appear below, the Philadelphia Company, by appropriate corporate action, has agreed 
that upon assent by deposit, on or before May Ist, 1917, of at least 85% of the $6,500,000 of the Philadelphia Company’s outstanding First 
Mortgage and Collateral Trust 5% Gold Bonds, due March Ist, 1949, said Philadelphia Company will enter into a Sinking Fund and Redemp- 
tion Agreement with The Provident Life & Trust Company of Philadelphia, Trustee, which shall provide as follows: 


1. FOR THE CREATION OF A SINKING FUND OF 2% PER ANNUM. . 

The Company will agree to pay to the Trustee a sum equivalent to 2% per annum of the principal amount of so many of the bonds 
of this issue as may be made subject to said Sinking Fund and Redemption Agreement payable in annual installments on and after March 1, 
1918, for the purchase and cancellation of bonds of this issue which shall have become subject to said Sinking Fund and Redemption Agree- 
ment. Tenders of bonds will be requested by public advertisement. 

2. FOR THE ESTABLISHMENT OF A CALLABLE PRICE OF 107} AND INTEREST. yo 

In consideration of the creation of the above Sinking Fund, the Company shall have the right (a) to call by lot bonds of this issue 
which shall have become subject to the above-mentioned Agreement, for the Sinking Fund, at 10714 and interest, providing sufficient bonds 
shall not have been tendered in response to the Sinking Fund advertisement, (b) to call for redemption or purchase at 107}¢ and interest, 
on thirty days’ notice by public advertisement, all of the bonds of this issue which shall have become subject to said Agreement. In case the 
bonds are called as a whole, they may be cancelled or kept alive, as the Company may elect. 

EXCEPT AS ABOVE SPECIFIED IN PARAGRAPHS 1 AND 2, THE RIGHTS OF BONDHOLDERS SHALL IN NO WAY 
BE AFFECTED. THE SECURITY FOR THE BONDS SHALL REMAIN UNIMPAIRED. | ie 

The Company reserves the right to extend the time for the deposit of bonds, and also the right to declare the plan operative in case 
less than the specified percentage of bonds shall have been deposited. a ; ca 

The Equitable Trust Company, of New York, as Agent for the Depositary, will issue transferable receipts against the deposit of 
bonds, in transferable form, and non-transferable receipts for bonds registered as to principal and not endorsed for transfer to bearer or ac- 
companied by a power of attorney for such transfer. 

If the plan does not become operative the bonds deposited, or an equal par value thereof, will be returned to the holders. 

If the plan becomes operative, the deposited bonds and attached coupons will be stamped as being subject to said Sinking Fund and 
Redemption Agreement. 

In no case shall the holders of Certificates of Deposit be subjected to any expense. 

Should the plan become operative, the Philadelphia Company agrees that it will make application to have the bonds so stamped listed 
on the New York and Philadelphia Stock Exchanges. 

The operation of the Sinking Fund should steadily strengthen the security of the issue by reducing the amount of bonds outstanding, 
and this, in conjunction with the additional demand created by the Sinking Fund for bonds subject to the Agreement, should improve the 
market price for the stamped bonds. 

If the Company shall exercise its right to call for redemption or purchase all of the bonds of this issue which shall have become subject 
to the Sinking Fund and Redemption Agreement, holders of such bonds will receive 10714 and interest, a price not only well in excess of the 
present market price, but in excess of any price which has prevailed for these bonds for many years. 

The undersigned bankers, therefore, believing that this arrangement is manifestly to the advantage of the bondholders, 
recommend them to deposit their bonds. ; 

The Sinking Fund and Redemption Agreement will be subject to the approval of Messrs. Van Vorst, Marshall & Smith. 

Copies of the plan outlined in the foregoing advertisement can be obtained from The Equitable Trust Company, or from the under- 
signed bankers. 


Agent for Depositary in New York: LADENBURG, THALMANN & CO. 
THE EQUITABLE TRUST COMPANY N York 
Depositary: ew xo 
THE PROVIDENT LIFE & TRUST CO. BLAIR & CO 
Philadelphia . 
Agents for Depositary: New York 
IDELIT R MPA 
aes ong, HAYDEN, STONE & CO. 
MARYLAND TRUST COMPANY New York 
Baltimore 





Sinking Fund and Redemption Plan 


PHILADELPHIA COMPANY 


To the holders of the Philadelphia Company Consolidated Mortgage and Collateral Trust 5% Gold Bonds, due 
November 1, 1951: 


At the suggestion of the bankers whose names appear below, the Philadelphia Company, by appropriate corporate action, has agreed 
that upon assent by deposit, on or before May Ist, 1917, of at least 90% of the $15,148,000 of the Philadelphia Company’s outstanding 
Consolidated Mortgage and Collateral Trust 5% Gold Bonds, due November 1, 1951, said Philadelphia Company will enter into a Sinking 
Fund and Redemption Agreement with the Commercial Trust Company of Philadelphia, Trustee, which shal! provide as follows: 

1. FOR THE CREATION OF A SINKING FUND OF 2% PER ANNUM. 

The Company will agree to pay to the Trustee a sum equal to 2% per annum of the principal amount of so many of the bonds of this 
issue as may be made subject to said Sinking Fund and Redemption Agreement payable in annual installments on and after May 1, 1918, 
for the purchase and cancellation of bonds of this issue which shall have become subject to said Sinking Fund and Redemption Agreement, 
Tenders of bonds will be requested by public advertisement. 

2. FOR THE ESTABLISHMENT OF A CALLABLE PRICE OF 102} AND INTEREST. 

In consideration of the creation of the above Sinking Fund the Company shall have the right (a) to call by lot bonds of this issue which 
shall have become subject to the above-mentioned Agreement, for the Simking Fund, at 10214 and interest, providing sufficient bonds shall 
not have been tendered in response to the Sinking Fund advertisement; (b) to call for redemption or purchase at 102) and interest, on thirty 
days’ notice by public advertisement, all of the bonds of this issue which shall have become subject to said Agreement. In case the bonds 
are called as a whole, they may be cancelled or kept alive, as the Company may elect. 

EXCEPT AS SPECIFIED IN PARAGRAPHS 1 AND 2, THE RIGHTS OF BONDHOLDERS SHALL IN NOWAY BE AFFECT- 
ED. THE SECURITY FOR THE BONDS SHALL REMAIN UNIMPAIRED. 

The Company reserves the right to extend the time for the deposit of bonds, and also the right to declare the plan operative in case 
less than the specified percentage of bonds shall have been deposited. 

The New York Trust Company, of New York, as Agent for the Depositary, will issue transferable receipts against the deposit 
of bonds in transferable form, and non-transferable receipts for bonds registered as to principal and not endorsed for transfer to bearer, oF 
accompanied by a power of attorney for such transfer. 

THE MAY 1, 1917, COUPON SHOULD BE DETACHED BEFORE BONDS ARE DEPOSITED. 

If the plan does not become operative the bonds deposited, or an equal par value thereof, will be returned to the holders. 

If the plan becomes operative, the deposited bonds and attached coupons will be stamped as being subject to said Sinking Fund and 
Redemption Agreement. 

In no case shall the holders of Certificates of Deposit be subjected to any expense. 

Should the plan become operative, the Philadelphia Company agrees that it will make application to have the bonds so stamped listed 
on the New York and Philadelphia Stock Exchanges. 

The operation of the Sinking Fund should steadily strengthen the security of the issue by reducing the amount of bonds outstanding, 
and this, in conjunction with the additional demand created by the Sinking Fund for bonds subject to the Agreement, should improve the 
market price for the stamped bonds. 

If the Company shall exercise its right to call for redemption or purchase all of the bonds of this issue which shall have become subject 
to the Smking Fund and Redemption Agreement, holders of such bonds will receive 10214 and interest, a price not only well in excess of the 
present market price, but in excess of any price which has prevailed for these bonds for many years. 

The undersigned bankers, therefore, believing that this arrangement is manifestly to the advantage of the bondholders, 
recommend them to deposit their bonds. 

The Sinking Fund and Redemption Agreement will be subject to the approval of Messrs. Van Vorst, Marshall & Smith. 
sil case of the plan outlined in the foregoing advertisement can be obtained from The New York Trust Company or from the under- 
sign nkers. 


A t fi it in N York: 
eee Be er ere 
Sia Depositary: ew York 
MERCIAL TRUST COMPANY 
Philadelphia BLAIR & CO. 
oun we Se beeber eee 
IN ST CO 
— > HAYDEN, STONE & CO. 
CONTINENTAL TRUST COMPANY New York 


Baltimore 
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Foreign Financing 

ANKING opinion is veering around to 

the belief that the placing of new for- 
eign issues in this country, even in advance 
of borrowing by our own Treasury, will in 
no way conflict with the success of the 
United States Government bond issue long 
expected, but which has not yet been an- 
nounced. It seems likely that this conclu- 
sion on the part of our bankers will be fol- 
lowed by the early placing of another for- 
eign loan, and the chances seem to favor the 
next loan being made for France. It would 
not be surprising if, under the conditions 
which now exist, this loan should receive 
the active support of banking interests 
which heretofore have not publicly partici- 
pated in the war loans of any of the bel- 
ligerents. 

The way for such financing has been 
smoothed by the statement issued last week 
by the Federal Reserve Board. In its warn- 
ing issued last November the Board did 
not intend to place any obstacle in the way 
of our foreign trade, but there seems to 
be no doubt that its admonition against 
excessive investment in foreign loans has 
made many bankers reluctant to perform 
even their normal share of financing which 
is intimately connected with the fostering 
of our foreign trade. We have been aim- 
ing steadily at the financial premiership of 
the world, but that would forever be beyond 
our grasp if we refused to lend abroad. 
There is a happy medium between lending 
too much and lending too little, and we 
can surely go further than we have yet 
gone without overstepping the mark in the 
matter of loans whose proceeds are used 
directly and exclusively for the purchase 
of goods in this country. 

—* 
Hastening the End of the War 


HERE are some who still believe that 

the threat which Germany made 
against our ships in recalling her subma- 
rine pledges, and which her spokesmen 
have many times repeated since the latesi 
war zone decree was issued, will not actually 
be carried out. Despite the unlawful sink- 
ing of two of our vessels since Feb. 1, 
those who believe that Germany does not 
mean to do what she has threatened, expect 
to.see our ships pass unattacked through 
the war zone when the vessels now in port 
again go to sea. It is not a hope to ke 
relied upon. 

Germany has shown herself capable of 
discarding all law which she feels stands 
in her way, and there is no evident reason 
upon which to base a hope that Germany’s 
threat was but empty words. Germany has 
already proved that she can be taken at 
her word when she announces to the world 
that she recognizes no rights that stand in 
her way. It ‘s eminently right, therefore, 
that our ships should go forward prepared 
to deal as effectively as possible with the 


sea weapons which Germany has murder- 
ously chosen to employ. That in being 
armed they will have no small measure of 
protection is evident from the figures re- 
cently published by the British Admiralty, 
which showed that, of armed ships attacked 
by submarines, three out of four escaped 
unharmed. 

Our ships may well be armed both fore 
and aft and even in other ways, and the 
chances in their favor may be found to be 
those suggested by the British Admiralty’s 
figures. It is true that they cannot go out 
without risk, but it is a risk which must 
be taken, for the alternative would be to 
submit dishonorably to Germany’s threat 
against the world. How much nearer the 
arming of our ships may bring us to war 
no one can tell; but war, if it comes, will be 
of Germany’s making, not of ours. 

It is by no means certain that this is 
a thing to be proud of. Many believe that 
we should have made war on Germany long 
ago as against a nation which was defying 
civilization. If that course would have 
shortened the war we surely as a nation 
must regret having held aloof even in the 
face of provocation which, in other times, 
almost would certainly have led to another 
conflict. It may be, however, that the war 
would not have been made shorter through 
cur earlier participation. 

Surely it is to be hoped that if we are 
dragged into the war now our entry will help 
to bring the struggle to a speedy conclu- 
sion. Germany seems to be weakening and 
such forces as we may be able to add to 
the pressure against her may be enough 
to break down her resistance before many 
more months go by. When that time comes 
light will dawn for the victims of German 
aggression, not the least of whom are the 
German people themselves, who have suf- 
fered heroically in a wicked cause. Therein 
they have been paying the penalty of the 
system of government to which they un- 
wisely subjected themselves. 

ee 

Labor and National Defense 

RESIDENT SAMUEL GOMPERS is- 

sued last week to trade union leaders a 

call to a conference to be held in Washing- 
ton today. In the call, which was indorsed 
by the Executive Council of the American 
Federation of Labor, President Gompers 
said: 

Either duties and service in connection with 
national defense will be imposed upon the 
workers without their advice when formulat- 
ing these plans, or labor must make this an 
opportunity for emphasizing the tremendous 
service that it has rendered to society, both in 
peace and war, and for demanding that all 
plans be in harmony with the thought that 
human life and human welfare are the ultimate 
purpose which both peace and war serve. 

It is in all respects appropriate that the 
spokesmen of organized labor should be 
heard in the formulation of plans for na- 
tional defense, for the hearty co-operation 
of labor will be needed for the success of 
any thoroughgoing scheme for the mobili- 
zation of the country’s industrial resources, 
which is one of the indispensable phases of 
organization for defense. Labor can hardly 
be spoken of as a special interest, although 
organized labor at times assumes a role 
which brings it within that classification. 
To the extent to which trade union: leaders 
do represent a special interest they should 
enter a conference on national defense with 
no thought of gaining class advantage, 
which should be as far from the thoughts 
of labor leaders in a national crisis as from 
the thoughts of spokesmen for manufac- 
turers, or for the railroads or for bankers, 
The interest of the country is above the 
interests of any one of these and each 
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THIRD CANADIAN WAR LOAN 
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Real Patriotism 


Manufacturers Who Have Offered 
Their Plants to the Government 
Tell The Annalist They Are Op- 
posed to Exploiting the Nation’s 
War Needs for Personal Advan- 
tage—Most of Them Favor Only 
a Modest Return on the Capital 
Invested 





ILL we 
dustry, another war-order stock 
the United State forced into the war? Many 
more than would-be trial 


peculators in Industria 


have a new 


market if 


tocks 


are interested in the answer to that question. The 
nation itself has a vital interest in it, as well as 
all of its citizens in varying measure, but still in 


s0me measure, 


It is practically certain that war would lead to 
Gov The 
had 


very large expenditure by the ernment. 
struggle might 
gotten to the point of sending an army to Europe 
or even before opportunity itself 
to come to grips with the German Navy, should it 
ever escape the hold of the British High Seas 
Fleet, but much preparing we would have to do and 
preparing would mean spending. Will much of the 
money be fritted away in excessive profits to those 
who might supply the needs of the Government 
for national defense? And a of 
inflation introduce through abnormal speculation 
in the stocks of companies through 
were obtained? 
SOUNDING BUSINESS MEN 
With the object of obtaining 
on the 


come to an end before we 


any presented 


further element 


whom supplies 


the views of bu 

ness men themselv« tions THE ANNA- 
List asked for the those 
panies which, upon severance of diplomatic relatior 


e que 


of all of com- 


opinion 


with Germany, offered their services to the Gov- 
ernment. A number of answers have been received. 
They differ widely in the opinions which they ex- 


press, but there is lacking almost entirely any dis- 
position to the traffic will 
Some go the whole and 


“ 


charge what 


way olter 


cost, more argue soundly for a reasonable profit, 
but their ideas differ considerably as to what 
should be regarded as a reasonable profit. Some 


of the replies were sent in confidence; of the othe 
we present a number at the conclusion of this 
article. 

Even though the patriotic disposition which 


typical of 
American 


these replies reveal may be accepted as 
the attitude of a very large 
concerns, we should not delude ourselves 
lieving that left to themselves manufacturers and 
others would in all cases avoid making the best 
of the opportunity to sell to the Government. 
the nation should not permit itself to be exploited 
for the benefit of the The public is 
under obligation to itself; only by 
protection can it insure fair dealing among all. 

It is most probable, in the event of the 
being forced to make huge outlays for 
plies, that will be 
profits. With the example of the chief partici- 
pants in this war before the United States, it i 
likely that a very friendly will to 
suggestion of a heavy tax on excess profits—a 
suggestion which will be sure to be furthered by 
any indication that great profits are being made 
on Government orders. It would be better to avoid 
those profits than to make them merely to be sur- 
rendered in taxes and surrendered in that way they 
would be or should be. 


THE PROBABILITIES 

It is unlikely, then, that corporation 
producers would derive much if any more benefit 
from these than those 
which flow from stimulated production requiring 
larger effort on the part of labor, which larger 
effort would receive its accustomed reward. What 
are the practical applications of this probability? 
One of them is that the opportunity for a war- 
order market would be greatly restricted. There 
woud be little likelihood of huge profits of the 
sort which carried Bethlehem Steel from $30 a 
share to $700 a sh: but extremes of that sort 
are not needed for a healthy market reflecting a 
healthy state of industry. Profits held 
down, yet conditions would exist would be 
favorable to full 
ample supplies of all necessities—it would be part 
of the work of the nation to assure itself of enough 
of all things necessary for existence. If, perchance, 
the production of luxuries were checked the nation 


number of 


into be- 


Sut 


individual. 


protect uch 





country 
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other 


or 


Government expenditures 


ire, 


would be 
’ 
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employment, high wages, and 





vs. War Profits 


might incur all the cost of preparation and at the 
same time add to its savings. 

We come back to the views expressed by those 
who answered the questions addressed to them by 
THE ANNALIST. These were the questions: 


1—Should war be made the occasion for huge 


profits by manufacturers who will supply the 


natic nee or for personal profits at the 
expense of the Government ?—or for specula- 
tion for individual advantage or for a new 
war-order stock market? p 
2—-Should not all who can give to the nation 
rather than take from it in a time which in 
more senses than one may be a time of trial? 
The first answer to be received came from E. 


United States Steel Cor- 
No to the first 


H. Gary, Chairman of 


poration. He answered simple 


question and Yes to the second. Choosing to 
answer them catagorically he made the only 
answers which could be made. Many others 


answered at lengt discussing degrees of 


profits and methods by which the Government could 


more 


insure itself against exploitation. 
STENOTYPE COMPANY’S OFFER 

“ Unselfish the offer of R. M. Bow- 
en, President of the Stenotype Company of Indian- 
In his reply to THE ANNALIST Mr. Bowen 


. 99: 
ervice 1s 


apolis, 








ay 
We welcome t) opportunity to submit to you the 
ry good reas h have actuated us in offering 
our <« 1 Gove é he services of this plant. 
We t t F. of criminal to take 
ntage Gove nent at a critical period, or 
ny vther period for that matter In making muni- 
I I ¢ G nment, we figured on only a 
fair return on our vestment and on the risk which 
W ra d to de 1 order to entertain pro- 
i I ine a If we undertake to 
our own Government, we are willing to go much 
rther. We stand ready te abide by any price that 
t Gove ent If ght set on the particular class 
of or} hich ey h s to do and for hich we 
are equipped 
T te f ] for mur ns work is, in our 
niorf, e to be lue to the 
, é é oO the Govern- 
l t t a definite price on 
es ( tio i place the work on ex- 
! r our contention that only a fair 
shou ‘ owed us in order to hold our or- 
i r t hig tandard. These 
factors have t conside ble money in their upbuild- 
order to be main- 
1 full er t must be forthcoming to 
i 
’ é afest way for the Gov- 
¢ ‘ s to install in each 
I i tem of inspection and supervision. 
\ will t r nner possible with 
y Gover r als who might be placed in our 
int in the ca} ty of Supervisors or Inspectors. In 
rt, we want to extend unselfish sérvice to the Gov- 
ernment by abiding 1 every particular with its re- 
juests and the demands it makes of us. 


AR CONTRACTS NOT ALL PROFITABLE 

J. E. Thomson, Vice President of the John 
Thomson Press Company of New York City, sought 
in his re to correct what he conceives to be 
public misunderstanding of the facts in relation to 


WwW 
ponse 


war profits. He wrote: 














There has been a very large but erroneous impres- 
on created in thi ountry that all war contracts 
are nece rily highly profitablk nes. As a matter 
of fact, they are not Even our most successful manu- 
facturers in this class of work have made but 4 com- 
paratively s on the total value of the 
FS is which é supplied. In many cases 
} prof presented a rather large return on 
eir give l investment for the reason that 
! I e } nabled, through press of work, to 
operat plants full capacity ough a twenty- 
ir-hour d where ordinarily they would only operate 

for eight howrs 
W re q in case we are called upon 
to do s¢ ) ure munitions for the Gov- 
ernment a which could readily be de- 
rmined at e time any such order was placed. 
We do not think that either the Government or the 
people of this country would consider it a wise or 
thing to commandeer the plants of certain 


turers for 


operation on a cost basis, 


nanufa 
] ordinary peace 


ther plants producing only 





products are owed to continue operations, supplying 
a market which would, under war conditions, natural- 
ly becon inflated 

The past two years have given us an excellent ex- 
mple of the principle that it is impossible to have 
eat prospe n one large industry without having 
he prosperi felt by every other industry. 

It seems to e writer that in the event of war 

would be f: wiser to allow a fair profit on war 
supplies. I doubt if the country would be able to 
finance a long war otherwise. 


J. L. Davis, Secretary of the Bliss Milling Com- 
pany of Seymour, Ind., measures the manufactur- 
country in war time by a somewhat 
In his reply he says: 
ertainly feel that nothing could more 
the morale of a man fighting at 
knowledge of, or belief in, the fact 
tay-at-homes "’ were benefiting by his 
to amass huge profits from 


er’s duty to his 
different standard. 

We most 
effectively destroy 
front than the 
that the ‘s 


and sacrifices 


the 


privations 





the manufacture of the munitions he is using and the 
commissaries he is consuming. 




























In other words, to our mind it is just as much the 
duty and obligation of the manufacturer and pur- 
chaser to sacrifice, in time of his country’s peril, hig 
entire profits, a t is the duty and oblig the 
soldier to present himself as a target for I 

It is our opinion that those who able 
to accumulate and impr e their 1 erial ndition 
during time of peace hould, in ti eely 
donate of ne ce which the protectior f the 
State hi: permitted them to ¢ her 

The Connecticut Canvas Manufactw 








pany of 
President 
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facturer in 


sridgeport, through A. S. 
the 


war time against 





measures service of the manu- 





the service of the 





man on the firing line and finds tha 


facturer gives all his profits to the Gove 





he is giving even less than the indivi 


fices himself. This is the company’s 











If wa mes it will be due to the aggre 

others; it will be for our own pre 
* honor, right, and, above ll 

is W 1 Ameri s 

The fruit f war are reaped by 
afte e war, hence the manufactu le- 
pri ¢ f profits during t} wa g 
the Government the profits of his ir I gives 
far less than the in lual who p es his é t the 
disposal of the ry country which n es it possible 





for the ifacturer to exist, 


man 


H. Jermain Slocum, Jr., President of Slocum, 
Avram & Slocum of New York City, in answering 
them complains that the questions are not fair. 
He writes: 














The only answer to your questions nsistent with 
one’s duty to one’s country i to se is 
an emphatic No. 

To the writer’s mind your questior n themselves 
are unfa No clear-minded man w ) ake 
“huge pr ts’ from the distress of iiry, 
nor does he, or 1 e1 an he “g does 
not belong to him, 

It seems to the write he ‘ SE 
to take is to offer the Government the é e of 
one’s plant on a “cost plus”’ basis. ‘That is, to do 
all work for the Government at cost plus, say 10 per 
cent., for necessary profit in order to run the 1 
ness properly, and to limit the salaries of executives 
oa rce! ge of the gr b é 

By this ethod, the writer belie t 
Serve his country and at th same ot be re- 
duced to the point of bankrupt 


WOULD SEEK NO PROFIT 

J. B. Wathen, Jr., Vice President of the R. E. 
Wathen & Co. distilleries at Louisville, Ky 
this response: 


Ww think y true, loyal A s 1 
not expect to, or anticipate, ma I 
profits out of the preparing for was tl part of 
the United State 

As far as our firm is concerned, \ re | ed 
to make alcohol for ammunition pur} es and we 
would be only too glad to offer our plant to the 
United States Government for the making of I 





for munition purposes, in the event was needed 
by the United States Government It would not be 
our idea to make any personal profits at the expense 
of the Government for whatever alcohol we would 
produce for the purpose of making ammunition for 
the protection of our flag 

Another reply contained this statement: 

Replying to your letter of Feb. 17, I fear that the 
stockholders of this corporation might fail to find 
gratification in the publication of my views upon the 
subject to which you refer. 


The Secretary of an industrial association, writ- 
ing from Chicago and “ expressing the hope that 
the millennium is still a long way off,” has this to 
say: 


On acco of the fact that 

















i i pre- 
sents so many different lines of nd so 
omplex ideas in reference to this position 
the United States Government nds itself, it seems to 
me unwise to suggest answers for the two questions 
you have proposed, 

The situation is, of course, extremely del te and 
must be worked out as it gradually develops, and in 

ew of conditions as they have appeared during the 
past few years there is a long journée head of e 
average American business man before he will ib- 
scribe to your recent editorial Modern business is 
extremely selfish and rapidly bec ng more s 
Your editorial is certainly altruisti l nendable 
but a long period of educational effort will have to 
be expended, in my opinion, before it will work out 


in actual practice, 

P. W. Goebel, President of the Commercial Na- 
tional Bank of Kansas City, like Mr. Gary, an- 
swered the questions with two words, “No” to 
the first and “ Yes” to the second. 

H. S. Kimbell, President of the Remington Arms 
Union Metallic Cartridge Company, wrote: 

“We think our action in offering to co-operate 
with the Government on a basis which is known to 
them, and also the action of individuals in our 
organization in offering their personal services, 
have expressed our sentiments more fully than any- 
thing we can write.” 


TUCO ed 
H. O. SCHUNDLER 

1) PINE STREET 

NEW YORK, N. Y. 
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New Industrial Service by Banks 


Designed to Assist Customers in 
Promoting Efficiency, Stopping 
Wastage, Preventing Avoidable 
Losses, and by These Means to 
Aid in Reducing Commercial 
Mortality — National City Sets 
the Example 


b fgecone back there was 2 one-man bank in a 
ene-bank town which became favorably known 
in the nearby jobbing centres for the reason that 
there never was a commercial failure in that town. 
The manufacturers and commission merchaftts who 
sold their wares to the smal! merchants and farm- 
ers in that locality found that their bills were al- 
ways paid. It was the banker who saw to it that 
they were paid, but he was also responsible for the 
fact that salesmen did not overstock customers whoa 
dealt with the bank. 

The President of the bank worked in his shirt- 
sleeves and knew nearly every one within five miles 
by his first name. When a creditor was unable 
to get his money from a dea‘er in agricultural im 
plements he wrote to the banker. The banker put 
on his coat and walked over to see the dealer. 

“ Frank,” he said, “ you and I have got to find 
a way to pay this harvesting machinery chap. It 
would never do to see your place clesed up. Your 
failure would hurt everybody doing business here. 
Let’s see what you have on your books, and we’ll 
get some one to bring in money.” 

That bank was rendering real service to its 
community, but it was service that was due solely 
to the common sense and persona’ influence of its 
President. When he died the institutien slipped 
back into doing a “ regular” banking business, and 
the town’s credit rating fell off. 

What that bank did in its restricted field is now 
being attempted on a large scale by the biggest 
bank in the United States. What the Natienal 
City Bank is deing in a very bread field some 
other banks are doing on a smaller scale and many 
others may soon be doing on a large scale. They 
call it rendering “ industrial service.” 

There still survives in many quarters the belief 
that a bank is a necessary evil in a community. 
In these communities the bankers and the business 
men speak a different languege. Often they are 
working at cross-purposes. The banks would re- 
sent the term, but they are really high-class pawn 
shops. 

HOW THE SERVICE WORKS 

one of these localities goes 

, or defiantly, according 
statement of condition 

he asks. 


A manufacturer in 
to his bank and timid); 
to his nature, submits a 
“ How much wil! you lean me on that ?” 

The banker looks over and comes back with 
this: “I don’t know; how much do you need ?” 
He hopes it will not be more than the customer 
is obviously entitled to on his rating. He takes 
the customer’s word for it that he needs the loan. 

Industrial service contemplates a great deal 
more than the granting or refusing of a loan on 
the showing made by a siatement. The new theory 
of banking is that the bank is a part of the busi- 
ness man’s equipment. It is te be made a part of 
the bank’s functions to inquire into the state of 
the customer’s business, not fer the pretection of 
the bank, for that has been taken care of in the 
past, but for the welfare of the borrower. The 
bank proposes to go into the borrower’s problems 
just as far as he will permit. It plans to show 
him what other firms in the same line are doing 
in the way of improving their organizations; how 
they are financing their needs; what kind of a cost 
accounting system they use; how they allot their 
overhead; and how they make up their accounts. 

Industrial service in banking sounds so much 
like a beautiful but unworkable theory that bank- 
ers were asked to explain how they 
apply it. 

“Better than 
how we have already succeeded where we have at- 
tempted it.” 

So they told, first, of 
oi a patented article who sought out the bank Vice 
President he knew best to find if he could borrow 
a large sum of money to enable him to take ad- 
vantage of some favorable centracts he had been 
offered. The two men went over figures of the 
business from the day of its organization. Then 
the Vice Presideat said: 

“You can have this money, and more, # you 


expected to 


that,”’ they replied, “let us see 


a successful manufacturer 


want it. Your showing entitles you te it, and we 
are glad enough to make such a loan. But as a 
friend and well-wisher I hope you will not borrow. 
You are planning to spread too far, on your original 
investment, with the result that your finances will 
be top-heavy. You will be safer if you raise the 
money you want now for new buildings and equip 
ment by a sale of stock.” 

The manufacturer said he would have allowed 
some new capital to come in before, but he feared 
to reduce his controlling interest. The banker 
then showed him in a minute how he could increase 
his capitalization to fit the business without giv 
ing up any of his rights. 

SAVED THIS CUSTOMER 

A New York bank was advised by wire that acus 
tomer several hundred miles away had been wiped 
out by a disastrous fire, losing everything but his 
books. Because this man had carried a good-sized 
loan with the bank, one of the officers was sent 
te the spot. When he arrived, the local bankers, 
with whom the man also c:iried loans, had been 
through his accounts, discovered that his insurance 
and bills receivable would not eover the liabilities, 
made their arrangements to attach whatever money 
came in, and departed. The manufacturer was 
discouraged when his New York caller ar- 
rived. Property and credit both destroyed, he was 
ready to go back as a salaried man under some 
one else. The banker requisitioned the books and 
spent half the night working over them. In the 
morning he talked to the customer about like this 


utterly 


“You must not feel tow badly about your fire 
[If it had not ruined you the bankruptcy courts 
would have caught you sooner or later. The manu 
facturing end of your business has been well con 
Your goods were popular and your costs 
moderate. trouble is that you have been 
loaning some ef your biggest customers money 
without interest, which you have been borrowing 
from the banks at 5 per cent. You needed a credit 
man to look after collections, and you should never 
have been allowed te borrow so much money. You 
are a successful manufacturer, and our bank will 
see you started with a new plant. I shall only 
insist on helping you to find a good man to run 
the finances while you manage the business.” 

This manufacturer was getting industrial serv 
ice, which he realized for the first time he had 
needed. “ Why could not my home town banks 
have warned me?” he asked. “They have been 
looking over my statements for years.” 

One more ingtance of a different kind of serv 
ice. A mill owner complained that he could not 
keep a loyal organization together. He sought out 
the best salesman, the best dye experts, and the 
best mill superintendents, only to have them leave 
when they were most needed. The bank repre 
sentative to whom he complained sized the con- 
ditions up. He gave the owner a letter of intro- 
duction to a larger concern in the same line which 
had enjoyed almost uninterrupted prosperity for 
half a century. He asked the mill man to spend 
severa] days around the olcer plant until he ab 
sorbed the co-operative spirit he would discover 
This is what he found, and reported to the 


ducted. 
Your 


there. 
banker: 

Every man holding a responsible position had 
worked up to it from a humble beginning. Most 
of them were sons of older employes, or had lived 
near the mills. Nearly all of the work of the em 
ployment department consisted in selecting prom- 
ising beys who would not stay at the bottom. As 
the boys grew te manhood they were educated at 
a free night school, where they were allowed to 
choose the trades they wanted to specialize in. 
With their first responsible position they were 
allowed to put back part of their salaries into the 
company, taking stock. Other manufacturers had 
long since given up trying te get them away. 
BETTER ADJUSTMENT 

The lesson was carried home by the smaller 
manufacturer, who started to rebuild his own 
organization from the bottom up, instead of from 
the top down. In future he hopes to build char 
acter into his daily output, and to leave a business 
that will not fall to pieces with his death. 

On an average, through good years and bad, |! 
per cent. of all the business in the United States 
goes into bankruptcy annually. That means that 
with the present volume of domestic and foreign 
trade, $500,000,000 turns out bad in the course of 
a year. If new methods can reduce the loss to 
one-half of 1 per cent. the saving will repay those 
responsible for the educational werk a hundredfold. 

Oddly enough, the greatest seeming obstacle 
te the success of industrial service along the lines 
mapped out has proved to be ne obstacle at all: 
That was the possibility tbat manufacturers and 
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Crying Need Is Food Preparedness 





More Acreage, Good Seed, and Care- 
ful Tending Should Be Urged 
Upon Agriculturists, Says C. S. 
Duncan, Who Puts Greatest Em- 
Phasis on ‘‘ More Acreage” 


By C. S. DUNCAN, Ph. D., 
Lecturer in Commercial Organization in the School 
of Commerce, University of Chicago 

HAT there should be 
periencing a period of phenomenal prosperity 

is startling enough to command attention. Why 
should these things be? Factories are running 
overtime; orders are piled up for months ahead; 


] 


food riots in 


a count ry -ex- 


high wages are being paid; unemployment is at a 
minimum—and there are New York 
City. The plain and obvious explanation is that 
the prices of food staples have risen far beyond 


food riots in 


the increase of purchasing power among the 
masses. 
Conditions in the Eastern cities have become 


sufficiently serious to arouse the Governmental ma- 
chinery to action. But the Government is going on 
the assumption that somebody is holding back the 
food supplies. If prices are unbearably high, says 
the Government, there is manipulation somewhere. 
There may have been instances of price manipula- 
tion; no doubt there are today countless numbers. 
Manipulation is always rife on a sellers’ market. 
Other factors may be aiding and abetting the ma- 
nipulators, such as a traffic blockade, inclement 
weather, a shortage of freight cars. 

But no student of present conditions can believe 
in a wholesale manipulation sufficient to account 
for the tremendous and 
prices. It does no good to cry “ Fraud!” and in- 
stitute order to blink the plain 
fact that there is a shortage of food 
Statistics are shouting this fact from almost every 
page of Wheat, corn, 
oats, hay, potatoes, turnips, cabbages, 
den truck are scarce, and they are growing scarcer. 
They are scarce in the United States, and they are 
scarce abroad; they are scarce relative to demand 
hence the rise in prices. 
THE CRYING NEED 

Now, investigations, 
wise, may find cases of illegal manipulation, but 
rease the supply of these food 


universal rise in all food 
investigations i 
prod icts. 
Government 


our reports. 


beans, gar- 
£ 


Governmental and other- 
they will not in 
products. Nor is it reasonable to believe that any- 
thing will be brought to light which will reduce 
prices to even an approach to normal. Anyway, 
an investigation usually proves to be the old, old 
method of locking the stable after the horse is gone. 
The crying need, the immediate need, is for a for- 
ward-looking policy. 

A survey of present conditions will reveal the 
serious fact that all the great economic forces are 
working for a continuance of high food prices. 
There is not a glimmer of hope that the European 
situation will release productive power for increas- 
ing food crops for this year; there is every reason 
to believe that a contrary condition will arise. The 
great South American harvests are “made” for 
this season. Our own Winter crops are in none 
too hopeful a condition. The surplus supplies of 
our grain products have been greatly depleted by 
the irresistible drawing power of high prices. No 
comforting deduction can be derived from this 
situation for a return in the near future to a nor- 
mal level in food products. 

If conditions that assume a peace basis will 
bring no comfort, how much less those that threaten 
the desolation and devastation of war? Already a 
“whirlwind” campaign has been made through 
certain country districts to enlist recruits for the 
navy. Such a campaign, however laudable in pur- 
pose, is a direct levy upon the farm labor supply, a 
supply already much lessened by the lure of ex- 
traordiarily high factory wages. In case the paper 
army of 1,000,000 men materializes there will be a 
further heavy drain upon the human element in 
our productive energy. Immigration is relatively 
negligible; emigration has left a vacuum to be filled 
by labor from the farm. 

If war comes to us, it is fairly appalling to think 
what effect the feeding of a vast army will have 
upon our food supply. Prices will soar far be- 
yond the present high figures, even if conditions of 
food supplies grow no worse. There will then be 
more riots, and with more reason. 

Peace or war, this is no time to waste large ap- 
propriations in making investigations into past 
conduct. We stand today at the threshold of a 
new season in the great food-producing regions of 
this country. The soil energy is there to feed the 





world. A wise policy would consider before any- 
thing else the ways and means to utilize that 
energy. Here is the immediate task for the De- 
partment of Agriculture, the Federal Trade Com- 
mission, and for every other department of State 
that has any time to devote to it. 

There is reason to think that the very 
high prices will have drawn away to market the 
grain, of potatoes, of all seed and 
bulbs. The temptation to sell at such advantage 
as has been offered will often have been so great 
as to carry the whole crop to market, leaving noth- 
Thousands upon thousands of farm- 
growers will have thought that they 
save out as much as usual for the 
nee such prices might not come 
And so the usual annual stock 
into the insatiable maw of the 


every 


best quality of 


ing for seed. 
ers and truck 
cannot afford t 


new plantir 





again in a iifetime 


will have ebbed away 





world demand. 

he drought-stricken areas and in 
the rust-devastated there be lower 
seed, and a tendency to lessen the 
crop acreage. Can the great Northwest bring its 
wheat acreage, with a high quality of seed, up 
above the normal for the coming Spring wheat sea- 
son? That is a far more vital question to the great 
mass of our population than whether some one has 
manipulated the price of flour in some locality. A 
fall from the billion-bushel bumper crop of 1914 to 
the 625,000,000-crop of 1916, coupled with the 
drought in South America, the bottled-up Russian 
supply, and the war demand, has—caused riots in 


And, again, in t 
sections will 


stocks, poorer 


New York City in February in 1917. 

Potatoes, once the indispensable, are now lux- 
uries not because somebody is hoarding them, but 
because they do not exist in sufficient quantity. 
The stock of potatoes in the hands of the growers 
in nineteen potato-growing States on Dec. 1, 1914- 
143,577,000 bushels; on the same date, 
84,894,000 bushels, and on last Dec. 1, 
bushels. The prices per bushel on the 
42.9 cents, 61.2 cents, and 152.8 


15, was 
1915-16, 
45,747,000 
same dates were 
cents, respectively. 

“Supplies on hand Jan. 1, 1917, for market in 
nineteen important Northern potato-growing States 
are estimated to be about 44 per cent. smaller than 
a year ago, 65 per cent. smaller than two years ago, 
and 54 per cent. smaller than the average holdings 
on Jan. 1 of the preceding five years.”— (Monthly 
Crop Report, January, 1917, P. 8.) The pertinent 
query Can the great potato-growing 
region bring its potato acreage, with a high quality 
of seed, up above the normal for the coming Spring 
potato planting? 

In the case of Winter truck crops, the Bureau 
of Crop Estimates says that in the truck regions 
ef Virginia, South Carolina, Florida, Alabama, 
Texas, and California the condition and acreage 
are subnormal for cabbage, celery, kale, lettuce, 
onions, spinach, strawberries and tomatoes, (Ibid. 
P. 3.) Can the truck-growing regions, with a high 
quality of seed and bulbs, bring the acreage up 
above norma! for this season? 

The forward-looking plan, then, is to bend every 
ounce of energy toward increasing the supply of 
food, rather than toward finding certain dealers 
who have manipulated the market price. The 
scoundrels in business should be caught and severe- 
ly punished, of course. But convicting a price 
manipulator will not increase the number of bush- 
als of wheat, corn, or potatoes, nor will it feed the 
hungry or prevent food riots. Food products that 
go to market move on a pecuniary basis; they are 
bought and sold on the expectation of a profit; 
they fall to the highest bidder. When supply falls 
below demand it is the sellers’ market, and prices 
advance. Neither salaries nor wages can keep pace 
with this advance. The world demand for food 
products is fairly constant, and the only means to 


here also is, 


“ 


restore a “ normal” price is to increase the supply. 
The logic is simple and clear and convincing. 
TO INCREASE THE SUPPLY 

How can the supply of food products be in- 
creased quickly? The new season is almost upon 
us; there is no time for teaching scientific agri- 
culture; there is no time for revolutionary meth- 
ods; there is only time for sending out a Mace- 
donian cry. The Department of Agriculture has 
experiment stations dotted over the country; there 
are agricultural schools in all of the great produc- 
ing States; and there are special agents, State, 
county, and local, for securing crop and weather 
reports. Ineffective organization exists if every 
nook and corner of the country cannot be reached 
in thirty days. 

Since a generation at least is needed to change 
farming methods, the Macedonian cry that should 
go out is: “ More acreage! Good seed! Careful 
tending!” But of these three the greatest is acre- 
age. The world must be fed;. the broad fertile 


fields are ours to produce the food; the responsi- 
bility is ours, too. 

A peculiar responsibility rests upon the Depart- 
ment of Agriculture to see to it that the cry of 
“Bigger Crops” goes ringing from farmstead to 
farmstead. But, more than that, it is the duty of 
the department to make sure that the small farmer 
and the big farmer shall have a fair chance to get 
good seed and that each one puts out to the last 
rod the full amount of acreage he can tend. This 
season is for us a crisis; the hungry must be fed. 

The appropriation by Congress of $128,000,000 
for naval preparedness is none too much in the 
face of the dangers that best us; $250,000,000 
from the same source is to go for the training and 
equipping of an adequate army. These vast sums 
are given to meet a threatened danger. And mill- 
ions more are to be devoted for special agricultural 
experiments—$25,000, for instance, for the pecan 
industry. It has now been proposed to devote 
$400,000 for an investigation into the high cost of 
living. But so far not one cent goes for agricul- 
tural preparedness; for direct, immediate, and sub- 
stantial increase in the supply of food products. 
Will the Department of Agriculture prove to be as 
chort-sighted in policy as our War and Navy De- 
partments? If so, it will be with far less reason, 
because agriculture has had the money and the op- 
portunity. 

Never was there a more splendid chance to 
show the co-operative capacity of our Governmental 
departments. The Department of Agriculture 
should carry the message to the farmers, the truck 
growers, and the stock raisers: “ More food! Big- 
ger crops!” But no doubt hundreds of thousands 
of them do not have the means to finance big crops. 
Here is the first big job for the newly created Fed- 
eral Farm Loan Board. It seemed well nigh Provi- 
dential that the Federal Reserve Banks came to 
save us from a financial crisis; perhaps the same 
Providence has shaped our ends in the rough-hewn 
Farm Loan Board. However done, the new crops 
must be financed; seed, fertilizer, tillage, and har- 
vesting machinery must be had. This will mean 
loans, and loans should be made so as to give a fair 
profit both to borrower and to lender. No better 
chance could be asked to create popular confidence 
i Federal bodies than the successful carrying out 
of a project to relieve the food situation. It is cer- 
tainly no time for a laissez faire doctrine; definite, 
ntelligent, firm, and wise guidance is the need of 
the hour. 

HEARTY CO-OPERATION NECESSARY 

In carrying out such a forward-looking policy 
there is no need to appeal to philanthropy or the 
spirit of sacrifice. Hearty and sincere co-operation 
there should be, of course; but there is also a good, 
legitimate profit in it. Nothing seems surer than 
that prices of food products will be high, with the 
most favorable season and with the widest possible 
acreage. The whole point is a wise, forehanded 
control over social energy. With encouragement 
and financial aid it will be possible to add mightily 
to our food-producing capacity. Thousands may 
thus be induced to plant an acre of potatoes who 
otherwise would plant but half an acre. Other 
thousands may be led to plant thirty acres of corn 
instead of twenty. Hundreds of thousands of acres 
that now lie with only half a stand of grass may 
be planted to corn or sown to oats, with returns in- 
creased a hundredfold. Or the Winter crop, 
which has been greatly damaged, may be plowed up 
for a Spring crop, with assurances of good seed. 
Countless rivulets of supplies may thus be added 
to the stream of food products. 

This will be agricultural preparedness, to match 
the military preparedness, with the added advan- 
tage that in peace or war the masses of our popu- 
lation will be assured of food supplies at “ reason- 
able” prices. There does not appear any other 
available means to reduce the cost of staple foods 
within the near future. The pinch that has come 
just at this period between two seasons, when the 
stocks are running low and cold storages and ware- 
houses and farm cellars and “holes” are being 
rapidly emptied, should bring home forcibly to us 
the lesson that now is the accepted time to make 
preparations to avoid a repetition of depleted food 
stores. Embargoes will not remedy the situation; 
car routing, increased demurrage charges, can only 
help to hasten the movement of food supplies; ex- 
isting stocks may be distributed more evenly 
throughout the country; but the only thing that 
will bring down the price of staples is a larger 
supply relative to demand. Substantially the world 
demand for food is a constant; supply is the vari- 
able. The latter is the factor to increase by every 
human means possible. The wind will continue to 
blow where it listeth; the rain may refuse to fall 
upon the just; yet great results may be achieved 
by combined, intelligent, persistent effort. Unless 
this effort is made other cities besides New York - 
will witness food riots, 
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100 Jobs for Every 64 


Men in Germany 


Labor Market Returns Indicate a Severe 


Shortage of Males, Even 
for the War 


[Although it left Berlin on Dec. 5 this letter 
until last 


was not received by THE ANNALIST 
Wednesday. ] 
of The Annalist 


BERLIN, Dec. 5. 


Special Corresponds 


HE passage of the law for the compulsory 


organization of all the 
of the country as an arr 
fn ali respects a noteworthy event. All males be 
tween the ages of 


out and put to work, so 


engaged in work directly conducing to the success- 
Of course, agricultural 
labor will and must be exempt; and not only so, 
be put to work upon 
supplies of food are just 
and shells in fighting the 


ful termination of the waz 


but additional laborers will 
the farms, 
as necessary as canno 
war to a conclusion 


inasmuch a 


The fighting on the Somme, in particular, has 
strongly underscored one of the leading principles 
system—the necessity, 
namely, for having a superiority in artillery; and 
now recognized on all sides, 
Hence the Winter 
has been spent in manufacturing big guns and 
shells te an extent never before known in Germany. 
behind the 
front,” as the enlistment of men for work at home 


of the German military 
this superiority, it is 
must be made overwhelming. 


The organization of the “army 
is called, has resulted in giving the State a still 
more predominating position in the economic life 
of the country—pronounced as that position <.1- 
ready was. How matters stand in the iron industry 
in that regard is thus described in a market re- 
port printed a few days ago: 


The military administration has not only taken 
under its control the entire iron and steel produc- 
tion, but also all the material on hand with dealers 


the disposal of the army authori 
or other than military pur- 
ry organizations have been 


- 


and iron works is at 
ties and may i 
poses. © © © The nu 
further developed and centralized for the purpose of 
obtaining a better oversight over supplies and the 
better distribution of them; and where this is not yet 
the case, preliminary work in that direction is already 
going forward The task before us today is to re- 
cover the ground that was lost through easy-going 
measures and to make the entire capacity of the in- 
dustry for some time to come subserve the interests 
of the war. 





not be 


The real meaning of this radical law is that 
there is a shortage of men to do the work of the 
country, including the war. The latest labor mar- 
ket returns strikingly illustrate that statement. In 
October there were only €4 applicants for every 
100 open positions for men workers, whereas there 
had been 248 in the first month of the war. Since 
that time there has been an almost uninterrupted 
decrease in the number of applicants for work, 
which was due partly to the steady draft upon the 
working forces of the country for service in the 
army, and partly to need for men in factory and 
shop and on the farms. 

At the same time women have taken up the 
work of men to a quite remarkable extent. In 
this connection some highly significant statistics 
were recently cited in a speech in the Reichstag 
by Dr. Helfferich, Secretary of the Interior. 
He said that women new constitute 19 per cent. of 
the working force in the machinery industry, as 
compared with 7 per cent. 
cent. against 7 per cent. in the 
end 55 against 24 per cent. iz 


before the war; 23 per 
technical industries; 
the electrical. 
Various facts ha 
that the country 


been made public to show 
a sound economic condition. 
A publication on banking results indicates that the 


great institutions of Berlin did a successful busi- 
ness last year; that some of them will pay bigger 
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High and Low of 50 Stocks in 1898 


WAR NOW COSTING 


$21,270,000 A DAY 


Monthly Expenditure Has Increased from 
1,340,000,000 Francs in i914 to 
3,191,000,000 This Year - 


Special Correspondence of The Annalist 
PARIS, March 1. 
yaw bill te cover the estimated expenditure dur 
ing the second quarter of the current year asks 
for new credits to the ameunt of 9,574,000,000 
plus the 926,710,592 franes which will be 
the deficit on the previous 


francs, 
required to cancel 
budget. 

Higher prices all around, coupled with a con 
tinuous growth in bulk of the national expenditure, 
are the salient features of the latest bill. Intensity 
of production has resulted from the creation of new 
and costly factories (equipped with modern in- 
stallation) threughout the country, all of which. 
however, has entailed additional expenditure. 

The Ministry of War, for example, is asking 
for some 638,000,000 francs to be earmarked be 
yond the amount originally estimated for the first 
quarter of this year. The navy, too, will require 
an extra 50,000,000 francs, mainly due to the in- 
creased cost of coal and the recent activity in the 
shipbuilding yards. 

Colonial grants are asked for in excess of the 
amount last voted by over 2,000,000 franes, the 
result of a larger participation, directly and in 
directly—by the French colonies in the war. A 
corresponding growth in the civilian expenditure 
will require an additiona! provision of some 250,- 
000,000 francs to make up for the increase. 

The total credits voted since the outbreak of 
war, plus those under consideration—which will 
cover the estimates up to June 30 next—amount 
to 80,511,804,1386 francs. The mean monthly ex 
penditure, which in 1914 was 1,340,000,000 francs, 
will therefore have reached 3,191,000,000 during 
the first half of 1917. 

All the ingenuity of the Finance Minister wil 
be required to find the counterpart for such an ex 
aggerated inflation. It has been pointed out 
and with reason—that the revenues of the country 
give proof of a healthy recovery. Such assurances 
are comforting, but only relatively so. With such 
fantastic sums as have been running daily through 
the national sieve for over two and a half years, it 
will need something more than merely increased 
revenues to obtain a financial equipoise. 


gold production in 1916 was $478, 
325,000, or $10,000,000 under that of 1915 


a falling off in the production in the 


’ 19 
HE worid s 
( 

sre Was 


The 

United States and in Australasia, which was in 
part offset by an African increase of about $5, 
000,000. Countries in the British 
tributed just.two-thirds of the world’s output i: 


Empire con 


ere cor 
traction of our shipments of cotton cloth to 
because Japanese manufactures are more 
form and color and are sold by people 


familiar with the language and customs of China 


In 1916 we 


exported only 2,742,000 yards of cottor 
to the Chinese Republic, compared with 21 
117,000 yards in 1915, 39,440,000 in 1914, and 116, 


176,000 in 1915. 


MOODY’S MANUAL 


is always consulted when 


SECURITIES 


are considered. It's the standard reference for al 
Banks,. Brokers. and Investors. 


MOODY MANUAL: CO.,.:33 Broadway, N. ¥, 
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War and Stock Prices 


What Happe nea 1898, and the Sugges- 


tion 


ssible Parallel 


I 4 the effect upon 


zy which would 

2 yn in the event of 
he market in 
can war, might 
only modern 
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t upon the sink- 

ns February, while 
wal lay. We 
z for each month 

ol é ve in that year 
fifty stocks there 
ro the high of 


anuary eak on the news of the 


have compiled 


declaration of 
of the low of 
they were 10 points 
gne A anuary and 20 points 


tuations were as 

g ow High in 

t December. 
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sO? 65.04 
67.41 
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69.82 

(4 70.68 
1917, as repre- 
CKS, 1S up to the 
1898, as from the 
raze price fell te 
the German Am- 
jomatic relations 
United 


var almost in view, 


by the 
re ecovery in prices 
points for the 
oads, or to 12.44 


The range was 


I t t 1898 were to be 
W e level might be ex 
ed low of 77.24 of 


eb. " p to move steadily 


> year of the war 
the analogy is to be 
d the ticker tape 


can tell. 
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Money 








New French and English War Loans 
to Precede Offerings of United 
States Bonds 


HE chief factors in the money market situation 

last week were, first, the continued uncertainty 
regarding international affairs; second, the impa- 
tient waiting for an official announcement of an 
offering of United States Government bonds, and, 
third, the statement of the Federal Reserve Board 
that it is desirable and important that American 
funds be invested in foreign Government securi- 
ties. Another event, which nowadays attracts lit- 
tle attention, was the further importation of about 
$46,000,000 of gold from $25,000,000 of 
which was received at Philadelphia. 





Canada, 


As regards the action of the money market as 
reflected in rates, the main feature was the easier 
tendency in time loans. Sixty and 90 day loans, 
which during the made at 
from 4 to 4% per cent., were quoted at from 3% 


previous week were 


to 4 per cent. Call money rates fluctuated from 
2 to 214, compared with 11% to 2%, the range of 
the preceding week. There was no change in rates 
for loans maturing in six months, 4 to 4% being 


quoted. The commercial paper market was quiet, 
4 to 4% per cent. being charged for the best name 
Saturday’s bank statement disclosed a reduc- 
tion in surplus reserves of $21,855,000, bringing 
the total excess reserves down to $142,600,000—a 
loss of $60,000,000 in seven weeks, The report 
showed an increase of $25,636,000 in loans and an 


increase of $5,685,000 in deposits. While the re- 
serves in bank vaults show a falling off of $28,300,- 
G00, the reserves with the Federal 3ank 
increased by over $6,000,000. The sh 
mainly attributed to transfers of funds made to the 
interior, both 
Treasury and the Reserve Bank and by actual 
ments of currency. The aggregate 
total $765,000,000, or $45,000,000 more 
ecrresponding date last year. 

The weekly report of the Federal Reserve Bank 
ot New York 
aktout $17,000,000 and a reduction of 


Reserve 





loss in ¢cé is 


through the medium of the Sub- 
hip- 
reserves today 


than on the 


showed an increase in reserves of 


$2,000,000 
bills bought and discounted. 


Secretary of the 


the 


announcement 


Contrary to « 
Treasury did not make any regard 
ing the flotation of a Government bond issue, and 
reports of his plan to offer $150,000,000 in one-year 


xpectation 


certificates of indebtedness, bearing 3 per cent. in 


terest, were not confirmed. Bankers had looked 
fcrward to some official information in respect to 
Government financing, and, in fact, they are still 
expecting it at any moment. In the meantime 


word was received from the Controller of the State 
of New York that for bids for 
a $25,000,000 issue of fifty-year bonds. 
These bonds, like the obligations of the Government 


he would advertise 


4 per cent. 





of the United States, are exempt from the income 
ex, and for that reason may properly be placed i: 
the same class with the Government issues, ¢ 


pecially in view of the fact that they usually appeal 


to the same or similar class of investors. The 
chief difference is that while the issues of the 
State of New York appeal particularly to people 
within the State, the Government issues have 
a much larger distribution, including the entire 
country. 


sues, bank- 


France 


Besides the Government and State is 
ers are preparing for additional loans to 
and Great Britain, and the statement of the Fed- 
eral Reserve Board commending these loans is ex- 
pected to help their flotation. It is believed that 
the French loan will come first and that its terms 
will provide for an issue of $100,000,000 of se- 
cured bonds, maturing in three years and bearing 
interest at 5% per Shortly after its issu- 
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What a Bale of Cotton Will Buy 
N a message to North Carolina bankers, 
farmers, and business men in convention 

at Gastonia, W. P. Harding, Governor of the 

Federal Reserve Board, illustrated the claim 

that cotton has no exceptional value as a 

money crop by comparing the purchasing 

power of a bale worth $100 in these abnormal 
times with the purchasing power of a bale 
worth $60 in norma! times as follows: 


At $100 At $60 
a Bale, Cotton Value a Bale, 
Now in Commodities Normal! Year. 


POTATOES SY bushels 
LARD 
FLOUR 
BACON 

HAY 
SHOES ° 
COTTON CLOTH 


CORN 


44 bushels 
555 pounds 750 pounds 
12 barrels 
375 peunds 


10 barrels 
J33 pounds 
5 tons 6 tons 
30 pairs 
720 yards 
100 bushels 


20) pairs 
tits yards 
S3 bushels 
Mr. Harding was pleading for a diversifi- 
crops and for the South to raise 
more of the foodstuffs which it has to 
buy from the West and North with money ob- 
for it and which it might as 
it home along with its cotton. He 


cation of 
now 
tained cotton 
well grow ; 
comparison above given to the 
the 


credited the 
Agricultural College of University of 


Kansas 











out a $250,000,000 United 
same terms substantially 


ance there will be put 


Kingdom loan under the 


as the previous issues. 

The importance of the Federal Reserve Board’s 
tatement lies not only in the fact that it will facili- 
tute the financing of the beiligerent nations and 
indirectly aid the export trade of this country, -but 
that it forecasts the disposition of the board to 
take “ preparedness ” measures in anticipation of 
comprehensive financing in the event of a declara- 
An indication of the 
board’s policy to make preparations and reassure 
the country that in a crisis the financial situation 
can and will be adequately handled is found in the 


tion of war with Germany. 


statement published in the March Federal Reserve 
3card Bulletin, wherein attention is directed to the 


fact that the Federal Reserve Banks have a note- 
issuing capacity of a billion dollars. 

It is understood that the board feels that in 
the event of war the United States, in aiding the 
Allies in the conflict against Germany, the com- 
mon enemy, would not be expected to render so 
much service in respect to men and arms as it 
would be called upon to minister to the financial 
needs of the nations arrayed against Germany. In 
uch a cri t is assumed that the responsibility 


for planning the financial operations will fall upon 


the shoulders of the 
not more than, upon the shoulders of the Secretary 


of the Treasury. Under 


Reserve Board as much as, if 


such conditiens too much 


emphasis cannot be placed upon the importance cf 
exerting an effort to sustain the price of the for- 
eign Government issues and at the same time to 
encourage the American public to retain and in- 


crease their investments in these securities. Con- 
sideration of these facts probably actuated the Re- 
ser making the pronouncement on the 
subject of foreign securities, At the same time, 
it is confidently believed that the purchase of for- 


eign Government bonds would not militate against 


erve Board in 


the prompt absorption of offerings of United States 
The chief reason for this is that the Ameri- 
Moreover, bonds of the 
who 
in foreign 


bonds. 
can issues are tax exempt. 
United States will be bought by 


absolutely 


persons 
refuse to make investment 
securities. 

In view of the uncertainties in the general situa- 
tion, bankers feel that it is incumbent upon them 
tu discourage for the time being any new financing 
on the part of railroad and industrial corporations. 
t is commonly reported that a number of plans are 
practically ready for execution, but that the oppor- 
With the arm- 
ing of American ships it is likely that the situa- 
tion with Germany will soon be clarified, and the 
tanking community will then know whether or not 
it will be called upon to finance a war. In the 
meantime, bankers are naturally inclined to go 
slow and to avoid commitments which properly can 
be deferred until a later date. 


tune moment has not yet arrived. 


Bank Acceptances 
SPOT DELIVERY 


Eligibl 1) Days 60 Days 90 Days. 
acceptances Bid. Asked. Bid. Asked. Bid. Asked. 
Member pank , 8 32 3 Sy OS 
Non-member b'ks..3% dle 3M% 3h 3% SA 
Non-eligible ac’pt te 3M 3% 3% 3% uM 
DELIVERY WITHIN THIRTY DAYS 
Eligible acceptances Bid. Asked, 
Member banks .......«.sseeees ee eeccseces J% ee 
Non-member banks ....«..e«+. eccccrecce w% m= 


Non-cligible acceptanCe® ...cscccscesesee 4% -< 


Foreign Exchange 


Francs Higher on Buying to An- 
ticipate New French Loan— 
Rubles and Lire Weak 


HE sterling and frane markets received a filip 

last week from the Federal Reserve Board’s 
statement in reference to investments in the securi- 
ties of foreign countries. The board’s report on its 
f::.dings as to the distribution of foreign issues in- 
cicated that a big, broad market existed, and the 
natural inference was that further loans could be 
placed here by England, France, and perhaps others 
of the allied nations. The statement spoke of the 
value of foreign security sales as a stabilizing 





influence for exchange. 

Bankers believed that the approval formally 
given by the Government institution to foreign 
loans would quickly be followed by fresh borrow- 
ing, presumably with France first in the market. 
In anticipation of a French issue, expected to be 
at least $100,000,000, there was considerable buying 
o* franc bills of both spot and future positions. The 
rate scored a fair gain, but it could not be said 
that the improvement here had any reflection in the 
ruble and lire markets. Lire received only a tem- 
porary benefit from cabled dispatches saying that 


Fngland and France were preparing to extend 
financial accommodation to Italy. 
Rubles sagged down to 27.70 cents each for 


checks, a new low record. The action of exchange 
has seemed to show for many weeks that arrange- 
ments have not yet been completed for closer co- 
operation between the British and Russian Treas- 
uries in facilitating Russian purchases here. There 
has been expectation among exchange bankers for 
some time that news would be forthcoming of 
heavy credits for Russia in the American market, 
backed by Great Britain’s collateral and financial 
structure. In the 
‘t is expected that rubles will continue a 
discount until something happens to free 
ucts and Russia 
broad. 

The Federal Reserve Board in its March bulletin 


absence of some such support 


t a sizable 
farm prod- 
for sale 


natural resources of 


reported on an inquiry made into the foreign ex- 
change situation, as affecting Spain and Sweden 
that, not- 
withstanding a heavy balance of trade in favor of 
the United States,” the 
quotations were very decidedly against this coun- 


particularly. “The facts appear to be 


bulletin said, “ exchange 


try, the dollar possessing a smaller purchasing 
power over local currency than for many years 
past. Investigation has shown that in some coun- 


tries a distinct attempt to discourage the importa- 
An unfavor- 
able rate for the purchase of gold at offic 


tion of gold is evidently being made. 





ial estab- 


lishments is fixed, while in other cases it would 
appear that transportation and insurance com- 
panies had been requested not to facilitate the 


movement of gold toward the countries in question. 
A similar situation apparently has grown up in 
certain South American sundry 
points in the Orient. It would seem to be attrib- 
utable partly to the desire of the Governments of 


countries and at 


the countries affected to avoid stimulation of ex- 
ports, the maintenance of a rate of exchange un- 
favorable to foreign buyers being intended to with- 
hold from them encouragement to further 
purchases.” 


make 


While gold imports are being discouraged in 
some countries, the British Treasury continues to 
release large sums from its depository in Ottawa 
for shipment here. 
to $46,000,000, and the years’ total was brought up 
to $206,000,000. Other round amounts are looked 
for, although the flow is expected to be more irreg- 
ular than in the final weeks of 1916 if impor- 
tant financing is arranged soon by the Entente 
Governments. 

The range for the principal exchanges during 
the week was as follows: 


7--Range Last Week.— 
Ww. “lore 


Last week’s imports amounted 









Par Hizh. Ia P 
Sterling 4.8665 4. 75)% 
Frances .....-++ 9.1826 5.85% 
Marks . 2.  DO.2S8 Oo”) 
Kronen o 20.26 ILS 
Guilders 40.19 
Lire 5. 1826 
Rubles 01.45 
Swiss francs 5.1826 
Pesetas 1.20 


Pesos (B.Aires).42 44 
Milreis (Rio) 32.44 
Drachma 1.205 
Kroner (St'k’m).26.79 

° premium over par. 





« 









YEARLY RANGE—CHECK RATES 
—-1917.- —-1916.-—— ——-1915.-—— 
High Low. High. Low High. Low. 
Sterling .... 4.78 4.73% 
Francs .... 5.83% 6.0836 
Marks ... 78.87% 65.93% 


» o THe 
Guilders ...40.81% 40. 42.18% 40.00%, 





Swiss fra’cs 5.00% 5.06 4.99 5.38% 
Rubles ....2.. 27.70 342506 64 
Pesetas ....21.30 21.05 21.50 9.00 
Kro’er, St'm.23.00 29.35 28.20 
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Federal Reserve Board on 
and 
the 


new staten 


European Financial Cables eae 


1t 1 onsid at the 


tment in foreign loans, 


altered: attitude of 





J 4 : ai te en . 
board IT r the disclosure of German in- 


BOOM IN RUSSIAN SHARES ON 
THE PARIS BOURSE 


Parity of the Ruble There Induces Heavy 
Trading—French Exporters Hurt 
by British Embargo 


By Cable to The Annalist 
PARIS, March 10. 

HE Bourse opened quiet but developed consid- 

erable activity about midweek. A feature of 
the trading was the extensive transactions in Rus- 
sian industrials, banks, and oils. Several thou- 
sands of shares of these changed hands daily. It 
is the first time there has been such a pronounced 
boom in any one section since the war began. The 
parity of the ruble here favored buying in this 
market, industrials gained over 40 
francs in one session. There was some profit-tak- 
ing at the end of the week, but without materially 
affecting prices. 

Weekly 
that adequate measures are 


and certain 


shipping reports confirm the opinion 
being taken to cope 
with the submarine menace. The whole French 
maritime group consequently was strong, but East 
Asiatic Danois have lost 320 francs since the last 
settlement. 

The war loan continues to make progress. It is 
above 88. lost 50 


six days, le to 


now Rentes, however, have 


apparently being unab 
of the 


week. 


centimes in 
competition Credit Foncier 


last 


withstand the 
to Coppers have held 
stocks 


in demand 


issue referred 


firmer, but other metal values and war 


are weaker. Haitien funds are again 


on the expectation that payment of the outstand 


ing coupons will actually materialize soon, This 
40 francs since Jan. 1. 
French exporters are affected by 
the recent British restrictions on imports that the 
Ministers are discussing possible modifications. 
The Bank 
3,210,237,502 francs, of 
are deposited abroad. 
count of the war amount to 100,000,000 francs, 
35,000,000 francs have 


Governments. 


group has gained 30 to 


so adversely 


reports gold holdings of 
which 1,946,637,566 francs 
Advances this week on ac- 


and 


been advanced to foreign 


of France 





BRITISH GOVERNMENT CALLS 
FOR DIVIDEND-PAYERS 


American Shares Now Requisitioned Must 
be Surrendered by April 5—Pre- 
mium Bonds Looked For 


By Cable to The Annalist 
LONDON, March 10. 
TOCKS remain quiet, but the tone is 
steady, while the market is awaiting fresh 
funds in the hands of investors. 


very 


accumulation of 
Gilt-edged securities moved forward consistently 
until near the end of the week, when Consols be- 

The distinct strength 
loan, which recovered to 


came slightly reactionary. 
of the 4% per 
92, was possibly due to expectation that conversion 


cent. war 


——-—-— — . -— -» 


Future of the Bend Market 


The most interesting problem at the moment to the 
average investors is the trend of bond prices during the 


remaincer of the war and aiter the war is over. 


The question is exhaustively discussed in a comprehen- 
sive analysis of the situation which we have just forwarded 
to our clients. A few extra copies are available. 


Ask for Circular No. 35 


MOGDY’S INVESTORS SERVICE 
John Moody, President 


35 Nassau St., New York Tel. 3173-4 Cort 





rights would be granted if the Government should 
decide to emit an issue of premium bonds. 

All of the railway markets were unusually idle. 
Business in Americans practically ceased after 
publication of the new list of requisitioned securi- 
ties, which is made up almost entirely of dividend- 
All of the securities must be in 


paying shares. 


the hands of the Treasury by April 5, under heav; 
penalties. 

Chinese bonds were supported in consequence 
of the statement that Boxer indemnity payment 
would be suspended if China joined the Allies and 
Rubber shares were ihe 


issues 


declared war on Germany. 
most active and firmest of the speculative 
The Stock Exchange Committee considered thi 
week the re-election of members, and it is believed 
that readmission of a large number of members.of 
The forthcoming 


on 


enemy origin has been refused. 
election of a new committee may turn partly 
the question of a division of commissions with 
by 


banks, whose competition is much resented 


some. By others, however, it is considered inad- 
visable to bring forward at a time like the present 
a controversial question on which the house is so 
sharply divided. Stock Exchange shares are weak 
on the probability that members not re-elected will 
offer 
applications for new membership. 

There had been 
that the Bank rate 


but there was no real 


their holdings for sale. There have been fev 


expectation in some quarte? 


would be reduced on Thursd 


surprise when the rat 


reported unchanged. Money market 


however, are now extremely easy, with 


quently offering at 4 per cent. and under, 


the discount rate for Treasury bills for 


is only 4% per cent. and for mercantile 
per eent. 
Much 


ing financial plans of 


interest is being shown in the i 


the Government, e 
reissue of Treasury bil 


end of the 


in at 


with regard to the 


seems probable after the financial 


tevenue is still flowing a satisfactory 
and to March 3 the 
or within £8,000,000 of the estimate for the con 
still to 


total received was £494,000,000 


plete year, with four weeks run 
probable that the income will excced the bu 
forecast of £502,000,000 by some £60,000,000. Thx 
amount of the war loan received to date is £605,- 
000,000. 
duced to £605,000,000 and special advances to £105, 
000,000. 
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Treasury bills outstanding have been re- 


furopean Bank Statements 


Bank of Engtand 
March & 
Change from 
Previous Week 


1917. 1916 


035,256,000 ~ 5, 104, US0 
120, 88,000 
deposits . .125,1t4,0Q0 
31 Ue, O00 
196,072) 40) 


Ls4S,(m MD 
$75,045,000 
44,827,000 
—A, S800 
+75, 646,000 
62,000 
1.50 
286,155 


Circulation 

Puolic deposits ... 
Private 
securities ... 


2,17 4,tiD 
07 ,035,51 
Govt. is. tH4G 
Other securities ... 
Reserve aes $4,225,000 + 
Prop. res. to lia., % 14.02 - 
Bullion « BA,CUO USS ~ 
Bank rate, % ; oly 
Bank of France 

March 8 
Change from 
1917. Previous Week. 

Francs 
156,876,000 
Silver 2S, 350 
Note circulation.18,2S81,277,000 
2 aS4,401,000 4 

616,712,000 

tS. 757 wD 


1916. 
Francs 
5,018, 945,54 
300,540,549 
14,049,640,12 
1,‘94ti,: 
50, S80, 000 JSZ 
45,4500, 42°65 
11,724,000 248,245, 
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+1835, 541,000 
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Bank of Germany 

t of Feb, 2 
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Mark 
1,034 0000 


Total coin and bullion over rT ee + 


Gold 1 2585,000 
Treasury) 
Notes of pther ban ks. : 5, Fis, 
Other 44,420,000 
Notes 
Bills discounted 
Adva 
Investments 
Deposits eee 
Other liabilities s 
Total gold holdings, 2,527,514,000 marks, as compared 
with 2,457,100,000 marks a year ago and duo 270, 840,000 
marks in 1915. Note circulation now Stands at 5,065. 
469,000 marks, compared “~~ * 554,000,000 marks in 1916 
and 4,86%,700,000 marks m 1? 
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Lancashire Trade Submarined |,_,.0cr acamvsr INCREASE 


Seen The change for the worse in the position of IN INDIAN DUTIES 
Great English Cotton and Cloth spinners of yarn during the last few weeks has 


been of a very serious character. There has been 


Markets Slowed Down by Inabil- — « general absence of fresh buying of weight, users |4ancashire Spinners, Manufacturers, 
g y 
. ° — being quite content to purchase small lots as re- Merchants, and Labor Unions 
ity to Ship Out Manufactures quired. An appointing development has — . a 
United in Opposition 


Indian and South American Tak- been the falling off in delivery instructions, with 














° os the result that owing to producers not being able By Cable to The Annalist 

al 4 i 
ings Smaller, Those of United  ¢ send twist and weft to the weaving sheds stocks MANCHESTER, March 10. 
States Larger at the spinning mills have begun to accumulate to sete wick bie babe poteble fer the big 








an inconvenient extent : 3 rl 
. : | } , ¢) : lemonstratl and agitation by and among 
Chi ort of thing has been chiefly noticeable in demonstration and agitatior ry a gz 
Spe ial Corre: pondence of The Annalist American qualities vy in wefts. The margin Lancashire traders against the proposed in- 
MANCHESTER, England, March 1. of profit has suffered from week te week, and rease of the Indian import duties. Spinners, 
£ p 
OMPARED with a month ago the position of quite apart from the cost of the raw material it manufacturers, merchants, and trade union 
> : _ sted that cam . wit 7 = . 
the cotton industry of Lancashire is less satis- 3 € mated tha ompared with a ie “ in leaders all joined n a protest to the Secre- 
2 - ag = twists there has bee vss of margin of over 
factory, and so far as fresh business is concerned wists the as been a Ik oi argin ol : yes : 
5 3 S i n isin : n +< f +a iy An i ay 
inatin onl . nena nound, while in wefts the less has been tary for India London on Monday. 
a istinctly quiet period has been experienced. At a pen a poun V I \ , las , . ; " i 
. ° tian 21 ns aatieaini certai mare “Or R susiness Nz been thoroughly disorganizec 
the beginning of the year both spinners and manu- nearly pence a pound. [In certain coarse count > a ignly <« « 
facturers were well fortified with contracts and prices recently have been taken which do not cover by the uncertain outlook. Cloth makers are 
a stiff front was presented to buyers when fresh the cost of production. Spinners are determined fast losing ground, and the export demand is 
orders were offered. Prices recently have become not to allow supplies to back up in first hands in very discouraging owing to the absence of 
j ‘ f t} rh range F we \ h nox revail . 
much more irregular, and quite apart from changes view of the high range of values which now preval. ne for Ind 
j ; : ) } . - & a ee al : business for Jndia. 
m raw cotton rates quotatio: ow depend upon Ring beams are more favorably situated than cop i : . 
; 4 Sales for China this week were olated. 
the position of sellers as to whether new business twist sain ’ 
» ws ‘ . ‘ “here was rather more buying for Egypt. 
% wanted or not. YARN EXPORTS DEMORALIZED chore wep seller seems Cape er Seep 
There are several reason for this decided America yarns were pressed for ale, as 























change in the situation. In the first place there In Egyptian spinnings concessions in price are stocks have been accum -. The Oldham 
.. . " - y mor eacily obt ed ut this sectior Ss not 
is a distinct lac ti deees. te cusienh wate ow more easily obtained, but this section Is not 1) . , ; 
a distinct lack of confidence in current value : mills are to close for a f week at Easter. 
After the remarkable upward ovement raw doing so badly as the American department. Many 
cotton rates toward the end of + vear mp producers of the finer numbers, and especially Wefts sold at a definite loss, Egyptian spin 
in prices during December cared operators. and varns, are y busy i ne ower coun IT ning are nh un eda equeé », and | 
since then, although part of the decline has been carded descriptions, however, can be purchased on are running dow 
° _ ‘ a tb - Q« y a< 
regained, there is great me taint. as to the a“ ather easile ba 
future course of events Developments in con- At the moment export trade in yarns is thor- P fferi ‘ 
in 1 : a amount of usiness offering for Shanghai ha 
nection with the war also | ven unfavorab] oughly demoralizec Shipments, especially to — ee ig eee: a an 
: also ha veen unfavorable Oe ore eae : - shown itself, but the buying has not been general 
from a trade point of vie neutral E lropean countries, have been stopped, and ' fe ¢ & 
‘ : ; spinners are unable to complete contracts band and some leading houses have not yet participated 
During the last few week ipping facilities PInNErsS Art ae Se Coe een Sek ae trad 
. : . ‘ } Se cee in the trade. 
have been reduced a id in view of the fact that For some ime the I from India have been ‘a ; ; m 
’ m { the fz at In bleaching and finishing cloths, however, some 


very poor. Our exports during January amounted 
ery in Lancashire is for e port purpose “ to 13,773,700 pounds against 13,634,300 pounds in : ‘ am? mp 
vers ,ae a . 19 , ’ : 1 certain kinds of gray shirtings, chief 
rangements for sending goods abroad are inter 1916, and 13,839,300 pounds in the year before. A ee ae ee 
- r } 2 é al ive 
fered with the output will have to be lessened pees 
took 1,359,200 pound last month, against only 


80 per cent. of the production of the cotton machir : ‘ " , +} } 
very fair transactions have been put through, and 


ly the lower 





: 
ure of the figures is that the United States qualities, an increased business can be reported 
A little more activity has also occurred for some 








,ove > « ts , } tie artian < . 
—Apegrecmmnea has taken d ic action with re sacha aeiiiie te Aedes. Sl sit tie entaies atediats we the Tet Dk end te 
5 5] our > thane 4 4,1 yu In January, i: . k 
gard to imports into this cou: but there is not : 1 Java, Singapore, and the Straits Settlements 


The general demand in piece goods for all 


much probability of any serious interference with 
markets abroad has been very discouraging. It SOUTH AMERICAN TRADE POOR 


Faw cotton supplies. A week or two ago local 


‘ we . an mak beam Oo memes @ oun vn ‘ . - 
spinners were asked by the Government to supply has net been so much a question of difficulty in Ihe turnover for the South American outlets 
statistics relating to stocks at the mills and prob arranging prices as the disposition on the part has not been very encouraging, but shipments keep 


, of buyers to hold aloof owing to the unsettled out- 


able requirements during the next few mont} up fairly well. Owing te the shortage of labor and 



































) — re . en at melatt 
er ’ ook with regard to international relations. the delay in getting goods round an attempt is 
FEWER SHIPS AVAILABLE ‘ 4 - that the Manc — a : . a a o: 
It is often said that the ancnester market being made to get the Government to compel finish- 
Fewer boats are now leaving tl] country for cannot be active when Indian demand is quiet, as ers and bleachers to give preference to export con- 
abroad, and stocks of yarn and piece goods ar that great outlet on an average is responsible for tracts as compared with goods for home consump- 
accumulating at the ports and cannot be moved. over 40 per cent. of our export trade in eloth. tion, but it is not expected that movement will 
Buyers therefore are not in the mood to commit For many weeks the inquiry from Calcutta, Bom- be successful, as many large Manchester merchant 
themselves to large contracts until more is known bay, and Madras has been of retail dimensions, and houses are not supporting the petition. 
as to available shipping in the near future. othing is occurring which is likely to stimulate Engagement ft manufacture! are |! n 
A disappointing feature at the moment the dealers in the bazaars to place orders more freely ghter than a month ago, and some makers are 
less favorable outlook for the current Eryptian with Lancashire manufacturers. It is understood being faced with the possibility of looms having 
cotton crop. Early in the season there were hopes hat the financial situation in India is not alto- to stop for want of orders. Our shipments of cloth 
of a yield of not far off of 7,000,000 cantars, but gether satisfactory, and the requirements of up- last month were fairly heavy, being 499,484,000 
later official estimates were around 6,000,000 country deal are not coming up to expectations. yards, against 425,103,500 yards last year and 
ecantars. It now seems probable that the produc The new year began in China at the end of }49 441.800 vards in 1915. The United States took 
tion will not be more than 5,500,000 ecantars. January and nce then some improvement in the ever 5,000,000 vards more than last year 
— a - ~ i neh 6 — 
C Trade Statistical Positi 
° ? <<] 
/otton rade atistica osition 
b . AY : ¥ - - Y “ 
Crop Movement Into Sight Receipts, Exports, and Stocks 
MOVEMENT WEEK } ED MARCH 9 Receipts ae 2xport —— 
Last ‘ to Date Last Season to Date ie Sennen 
1917 1916 9 O14 Wee 1916 Weel 1917 1916 Ye A 
Poet receipts tes 71,614 101,743 225,239 128,250 | of gag 2.29% ain a - satin aiaeenaa pln pies, 
Overland to mills and Canada 16.7 21,292 27,328 ns 5.928, 712. .Galvests StL LOS LIS 860 See Wt, 266 
Southern mill tak stir e ex 17,598 1,208,439 1,035,029..New Orleans... 8,612 726,211 683,088 420,487 78,005 
clusive of takings Me 88,000. . Mobile 61,770 28,001 9,059 21,593 
ports : P 65,000 70,000 70.000 0.000 2 389 860.712 Say y 8,089 
Loss of stock at interior towns . 14.755 OO 985 -3 os7 | 1. a 712. .Savan #8,08 76,393 
Brought Into sight the wee . 138,592 163.050 O00, 104 176,921 p 1,157 13,060 Ariestor 1,500 Ste (0,769 
489 82,076 Wilmington 51,894 51,159 
UTAL MOV [ENT 6.915 412,122 Norfolk . 7,688 98,332 3 
1917 ihe l 1914 2s 20,802 Baltimore 1,793 8,8 13 
Port receipts , MD, 742 », 785,613 & TRB, TT 442,440 | 549 53,045 New Yo 8,669 4,321 92.571 
Overland to milis and Car 67,722 971,768 S54. 40 SP 61 ‘ bet 5 
6 69.475 Pnetas > RO "47 
Southern nf ing 2 300.000 ? 187.887 . , Boston 2,884 2.747 
Steck at iterior wns , 105 », DAK Philadelp 4 29 -= 
Aug. 1 702.718 19.756 N22 008,213 9,120 New] News 
Brought into rh ur Ke ‘ 11,041,182 10,007 127 12,406,081 S796 1 ‘ } - 
The total crop movement is fo 27) duys 223 days v4 225 days ea me tie Brunsw aaa! wa = 
1,381 Pe cola *e 
Visib : . 5. TA Port A 
isible Supply Statement | 9,403 292,953 179,982..Port Townsend 9,403 : 
1917 1916 19) Loos 05,201..San Fra < 
ile wt SIT cee  ieiaaiad a Amer. | 1,849 241,067 01,108. .Texas City, & : 280 15,862 
Liverpecl f Seer . 7T4.00") 658.000 O26 000) 680,000 1,568,000 1,064,000 | se 46,127 37, , 307. . Jacksonville ° 4,263 2,808 
zondon ‘ —— 000 61,000 7 we a 
be ’ o 46 pu 
Manchester . 68,000 17 000 84.000 9000 80.000 ae 2,409... Various 931 
oats oO | 71,614 5,900,742 5,785,613 Total... 70,131 4,153,839 1.249.088 1.487.918 
Havre aeee ‘ SUS 000 287.) 00,000 273,000 182.000 - ? r 
Other ports, Continent ALLL 155,000 158,000 126,000 402,000 Exports and W orld Takings 
Alexandria sued cbeeee ne 140,000 134,000 EXPORTS FROM UNITED STATES WORLD TAKINGS OF AMERICAN 
Bombay iat ae on 650,000 950,000 Last This Last Last This Last 
Interior towns, | S ° 1,006,004 1,006,004 1,124,328 1,124,328 § Week. Season Season. | Season. 
BE, We Ba cosccescecvaccs 1,249,088 1,249,088 1,487,918 1,487,918 1, 1,5 Great Britain 36,124 2,059,760 a America 4,924,150 
Afloat for Great Britain...... 191,400 110,000 323,000 2oAj WOO 480,000 425,000 France eee 652,145 525,455 | Great Britain... 2,011,257 
Afileat for Continent......... 218,000 143,000 200,000 978,000 842,000 Continent ...... 11,966 1,014,227 1,049,819 | Continent ...... 27,604 1,739,372 1,698,692 
Coastwise to New York ... Wi,ooo 17,000 13,000 20,000 SSP FURIE vccccedks acnes 2,930 MG 2 DED 5 dnsicckce cache 2,930 17,482 
——- -— —_—  --—— —  — + Japan & China. 9,403 424,777 282,708 | Japan & China. 9,403 424,777 282,768 
ete .ccceccecccccoccecces sees 8,773,108 G, 4,219,246 7.259.564 5.727.564 qyeemensneems ESS Ge SO 
Decreuse c.cccccoccecesses. BLi,9 106,982 8,983 117,896 86,896 Tota!........ 70,18 4,153,838 3,679,721 Total........246,554 9,500,281 8,904,288 
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Cotten 


Spot Makes a Further Advance to 
1814, a Gain of 270 Points 
in Four Weeks 


HE:cotton market was more active last week 
than during the previous fortnight, and price 
fluctuations ‘exhibited-an upward tendency. There 
were sharp advances the first three days, but on 
Thursday there was a considerable decline, which 
was followed, however, by recoveries on Friday 
and Saturday. The closing prices for the week 
showed substantial gains. In the case of March 
deliveries it was 52 points, and May contracts 
showed a net advance of 39 points. 

The chief factor in market activity was- the 
covering in of old crop deliveries. Sales from the 
local stock are continually being made, with the 
result that the certificated cotton in New - York 
has declined about 37,000 bales, with further heavy 
shipments expected in the near future. The price 
of spots advanced % cent, and Saturday’s closing 
price of 18% cents was 270 points above the price 
of a month ago. 

The attention of the trade is centred upon the 
political and shipping situations. The announce- 
ment of the determination ‘of the Administration 
to arm American merchant vessels came as a great 
relief to those who have been witnessing a steady 
decline in exports. This action of the President’s 
inspires the belief that it will be possible to resume 
shipments of cotton to England and France under 
conditions which existed prior to Germany’s re- 
sumption of a ruthless submarine policy. 

The arming of ships does not, however, put an 
end to all the troubles and fears of American cot- 
ton exporters. The resumption of sailings by 
American Line steamers gives no assurance of a 
substantial increase in exports for two reasons: 
first, because shipments of cotton are being checked 
by the general shortage of ocean tonnage and 
Great Britain’s restrictions as to the amount of 
cargo space that is to be devoted to articles other 
than munitions in the case of British ships, and, 
secondly, because the British Government authori- 
ties, in line with the general policy of economy, 
have urged the curtailment of all imports, includ- 
ing cotton. It is admitted that cotton is an article 
of prime necessity, both as clothing and as an in- 
gredient of explosives, but at the same time it is 
realized that if efforts are made to reduce the re- 
quirements shipments from the United States will 
be smaller than expected. 

While on the one hand the export situation, 
even viewed from the most optimistic angle, may 
be regarded as discouraging, the prospect of an 
increased demand for domestic consumption ap- 
pears as a distinctly bullish factor. It is reported 
that the Fall River mills are producing as large 
quantities of goods as they possibly can under the 
circumstances, and that every piece manufactured 
is sold. The trade is mindful of the fact that in 
event of war—or even in preparation for such an 
eventuality—vast amounts of cotton will be re- 
quired by the United States Government. A great 

many large orders already have been placed for 
uniforms and the like, and the expectations are 
that the War Department will soon come into the 
market again: 

Fred W. Davis, Commissioner of Agriculture 





Prices 


Cotton Futures—New York 





— Mar.—- —May.—— —July.— 

High. Low High. Low. High. Low 
Mar. -8...-: 18.03 17.62 17.98 17.50 17.86 17.41 
Bee. Dievcas 17.95 17.55 17.91 17.60 17.75 17.45 
ey Se 17.90 17.63 17.78 17.40 17.50 17.27 
A Sere 17.65 17.55 17.59 17.40 17.45 17.29 
SS eae 17.88 17.73 17.74 17.55 17.61 17.42 
a See 18.15 18.08 17.95 17.73 17.75 17.62 
W’k’s range.18.13 17.55 17.98 17.40 17.86 17.27 

—Sept.- -Oct.- ——Dec.— 

High. Low. High. Low. High. Low. 
ee ee 16.75 16.72 16.82 16.50 16.86 16.04 
Dee. Bisse. 16.91 16.91 16.82 16.58 16.90 16.70 
| Mae eee bates 16.75 16.47 16.83 16.60 
Mar. 8);.... re 16.69 16.56 16.79 16.70 
Pe econ 602 16.78 16.67 16.86 16.80 
oo meer ; 16.87 16.80 16.95 16.91 
W’'k’'s range.16.91 16.72 16.87 16.47 16.95 16.60 

Spot Cotton Quotations 
——-Last Week.-—- Month Year 
High. Low. Close. Ago. Ago. 

New York....... 18.25 17.80 18.25 15.55 11.80 
New Orleans.....17.50 17.38 17.50 17.19 11.69 
Gaivestem ...'...% 18.3 17.90 18.30 16.10 12.10 
Savannah ...... 18% 18% 18% 18% 12.00 
Memphis ....... 17.75 17.50 17.75 17.00 11.75 
fF OP 18.44 18.25 18.44 16.13 11.69 
Houston ........ 18.00 17.65 18.00 15.65 12.05 
*Liverpool.......11.95 11.74..11.94 .10.56 7.81 


*Pence. 





of the State of Texas, has issued a statement to 
the farmers urging them to give their cotton lands 
a “rest.”- “A small cotton crop,” he observes, 
“brings more money than a large one; we multi- 
ply our productive power by sowing stem crops 
and utilizing livestock for marketing same, and 
our cotton land needs a rest. Because of these 
conditions we think it wise for the farmer to keep 
cool in the face of high-priced cotton and follow 
the well-defined lines of safe farming. The farm- 
ers can do nothing that will do more to raise the 
confidence of the financial and business world than 
to meet these conditions by showing good business 
judgment in farming this year.” 





FALL RIVER PRICES HIGHER 


The Outlook Is for Larger and Better 
Business Both for Cloth 
and Yarns 


Special Correspondence of The Annalist 
FALL RIVER, March 10. 

HE New England cotton goods markets seem 

to be getting more active, and while there have 
been no marked changes in quotations cloth is be- 
ing quoted higher than it was some three weeks 
ago. Buyers have reached the point where they 
deem it good judgment to purchase because cotton 
has become more settled and other disturbing 
features have been dispelled from market con- 
ditions. 

Wide goods seem to hold the larger attention 
ef buyers, and manufacturers are insisting upon 
full asking prices for these goods. Other makes 
have been sold, but only in moderate quantity. 
Manufacturers of high count or fine goods declare 
that business has been only fair. Some contracts 
are maturing and looms will soon be available for 
new business. The volume of business put through 
this week is larger than for some time and wil! 
easily reach, if not exceed, 200,000 pieces. The de- 
mand for certain counts of yarn is good and the 
keenness of the demand is reflected in the advances 
which have been made. The outlook just now for 
larger and better business, both for cloth and yarns, 
seems encouraging and mills will be kept busy at 
least through the Summer inonths. 





Grain Stutistics 


Receipts, Exports and Supply 


WESTERN RECEIPTS OF GRAIN 











Wheat, Corn, Oats, 
Bushels. Bushels. Bushels 
Last week 4,976,000 5,258,000 5,438,000 
Previous week......... 4,545,000 5,540,000 4,762,000 
Wek IGER. oc sscveessces 7,351,000 5,756,000 3,516,000 
Since Since Since 
July 1. Nov. 1. Aug. 1 
This year .. 209,540,000 99,000,000 205,684, 006 
Last year . 409,556,000 108,732,000 199,829, 000 
THE WEERK’S NORTH AMERICAN EXPORTS 
Wheat, Corn, Oats, 
Bushels. Bushels Bushels. 
a a 5,619,000 1,284,000 2,499,000 
Previous week 4,512,000) 1,684,000 1,401,000 
WOO. BOE sassceceas 9,045,000 379,000 2,371,000 
Since July 1 
This year .. 245,586,000 5,655,000 
Last vear .... . BOL, S67,000 465,000 
Iwo years ago...... 286,120,000 20,745,000 
VISIBLE SUPPLY 
Wheat. Corn. Oats 
Bushels. Bushels. Bushels. 


United States: 





Last week 12,931,000 36,746,000 
Previous week 12,852,000 38,423,000 
Week 1916 . 24,605,000 20,265,000 


Canadian: 
Last week 
Previous week 
Week 1916 

World's total 
No compilatior E 


103,469,000 
102,074,000 
94,121,000 


iropean figures not cabled. 


Future and Cash Prices—Chicago 


WHEAT Cash, No 
—May.— ~July.—— Red. 
High. Low. High. Low. High. Low. 
March 5 1.91% 1.8714 1.614, 1.57% ee 
March 6, 1.91% 1.85% 1.61% 1.58% 2.01 2.01 
March 7. 1.92 L.a7 1.60 1.57 
March  §8.....1.89% 1.85% 1.59 1.56% 
March , 1.91% 1.87% 1.61 1.56% 
March 10. 1.893%, 1.85% 1.58% 1.56% : 
Week's range.1.92 1.857% 1.61%, 1.56% 2.01 2.01 
CORN Cash, No. 3 
—May.— —July.— White. 
High. Low. High. Low. High. Low 
March 5. 1.08%, 1.06% 1.08% 1.06% L.OT% 1.06% 
March 6.....1.09% 1.06% 1.08% 1.06%, 1.08% 1.06% 
March 7.....1.09% 1.07% 1.09 1.065% 1.08% 1.071 
March 8.....1.09% 1.06% 1.08%, 1.0644 1.09% 1.07 _ 
March 9.....1.10% 1.05% 1.09% 1.07% 1.10 1.09% 
March 10.....1.10% 1.08% 1.11, LOT% 1.10% 1.10 
Week's range.1.10% 1.06% 1.09% 1.06% 1.10% 1.06% 
OATS 
—May.— —July.—- Cash St’dards. 
High. Low. High. Low. High. Low. 
March 6.. 60% 59% 59% 57 68 60% 
March 6.. 60% 5% 58% 57% 62% 60%, 
March T..... 60% D4 58% 5s 62% 60 
March 8.. 59% 58% 57% 56% 62 60% 
March 9..... 61 5% 584 56% 62% 61 
March. 10..... 60% 58% 57% 56% 61% = 60% 
Week's range. 61 BBY 63 60 


59% 56% 


Grain 





Government Figures Indicate Act- 
ual Shortage Unless Wheat 
Exports Are Curtailed 


_— situatior wheat market at the be 
ginning of third of the crop year is 
extraordinary rnment statement issued 


last..week interesting, but under 
« lure? ai . 7 ; 

analysis did the figures given. The 
report amount of wheat in farm- 


ers’ hand of recent years and 
and elevators nearly 

e grand aggregate from 
at 235,000,000 bushels, in- 


the amount 
the smallest 


the count 





cluding the ompared with 466,000,- 
000 bushel a go and 291,000,000 bushels 
in 1915 
The figur supply in the country 
were however, in a special 
report fron Saturday. The figures 
in the pI tatement showed about 
267,009,000 vheat in the country; in- 
cluding flour lich ordinarily are not 
counted the year, but that the 
suppli yushels less than home 
requirement *xports were maintained 
at t the balance of the 
An as given in the official 
staten ws that the apparent 
aomest ! ear has been 50,000,000 
bushe ar, although the Depart- 
ment inderstood, estimates 
the consur 2 at .3 of a bushel le 
tha mean about 31,000,000 
bushels 1 listribution. It is quite 
possit Y i disappearance shown 
verestimate of pro- 
feeding of stock, or 
hels required to make 
. poor quality of the 
somewhere in the 
ount ind perhaps in transit. 
Che f American wheat 
unexfT i January exports were 
the heay imounting to 24,000,000 
bushe exports are semi- 
officia 100,000 bushels. This 
f cor total exports for the 
season t Mi 0,000 bushels, agair 
144,000,000 year up to March 1. 
Whethe at can be shipped or not 
in the prese the statistics seems to 
be a matt y be discovered as the 
season a there would appear 
o be be shipped if even 
left in this coun- 
r Pr found the ‘economies 
in domest ave left a larger supply 
Of ! is to what the Cana- 
dian and oming year may be 
ymev t ant. The only thing 
hat car the American Winter 
whea ond largest acreaye 
on r 1 a littie below the 
yet to indicate that 
damag ‘rop has been more 
than nor growing conditions 
levelor t at the abandonment 
than an average one, 
As t inducement in 
the pr re an acreage as can be 
handle 
A litions, it is evident that 
there 4 i little apprehension not 
only as t l for the balance of this 
season, b for the coming year. 
In a stat é ade by the President of 
the Ag the French Cham 
ber French crop this 
yeal 1 100 bushels, leaving 
a deficit of ishels. Requirements of 
the Al figured at 560,000,000 
to 570,00 ( when compared 
ith t exporting countries 
leaves a def $0,000,000 to 216,000,000 
bushel n adait rench deficit. 
Th would enormous shortage of 
wheat, unle grave error in the sta- 





to the reserves of 
corn and o h smaller than usual. 
The corn reserve 3,000,000 bushels are 327,- 
000,001 year and 224,000,000 
bushels less tha ve year average. The re- 
serves of oats 000,000 bushels less ‘than 


bushels less than the five- 


last year and 65,0 
year average 
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SE rrr 82: », 105,048 $32,701,359,670 

Chicago Ds ssa 397,713,168 4,630,071,231 1917. - 

St. Louis . ‘i 90,071,342 2 Hig! Low 

Total 3 C. R. cities $3,661,42 8  $38,595,310,199 Gold coin and cert W),154,000 $267,169,000 
EROTOREO oo. cccece o ). —s-  ~—  Gaeewens F 17.5% Gold settlement fur 2 16,221,000 192,001 ,000 

Other Federal Reserve cities: Gold redemption fund with 
RM oii sccckascacad . $22,694,197 $15,828,353 U. S. Treasure: 2 347.000 1.600.000 
Boston .... : bee 199,504,087 188, 309, 76 
Cleveland .. ade-av dans 53,016,032 33,719,073 r > - Le / 
Kansas City, Mo....... 128,281,000 82,383,862 }! fotal gold reser\ ode erioe-t 160 oh ood 
Minneapolis oe ite. 28,892,242 25,977 955 271.009,978 Legal tend. notes ) 19.112.000 7.609.000 
Philadelphia .......+++: 317,402,297 211,721,456 ‘ 2,301,379,414 
Richmond ........c000¢+< 21,013,875 15,172,272 220,994,069 3,6 Total reserve 7,182,000 476,950,000 
San Francisco ....... 80,398,211 62,701,206 808,912,296 Five p. c. redempti 
Total 8 cities ... $850,003 $635,813,903  $8,791,7 against F. R. Bank 1 400,000 400,000 

A a es ee ee ae Bills discounted—member 26,217,000 14,707,000 
Total 11 lites oe $4,511,431,915 $47,387,040,591 $39,487,863,177 Acceptances bought ( 26,054,000 93,112,000 
BRCHORSS ooscccccescce 19.7% 12.4% RPE eA Investments: 

Other Cities: United States bonds 41,106,000 28,650,000 
Baltimore $415,370,705 $442,875, 406 One-year U. S. Trea: 19,647,000 14,857,000 
CIMIGCEMALE cccccen e0e0e0 386,396,537 318,536, : ae - 45)4 re 
Columbus, Ohio.......... 10,067,800 94,486,800 92,625, Municipal wart 124,000 9,599,000 
a evesces 14,071,789 136,255,956 108,403,632 
Detroit ..02..005. seccce 47,238,140 505,909,716 360,521,478 Total earning asset 212,669,000 169,680,000 
Los Angeles ..... ‘ane 31,157,000 296,820,000 236,082, S64 Federal Reserve notes “7 061,000 19.902.000 
EDUIGVENC cccsccccvcccese 20,617,083 229,478,616 Due from F.. R. banks ; 5,253,000 752,000 
New Orleans «..0000 . 30,530,579 30,116,472 Uncollected items 0.4 154,026,000 120,846,000 
Omaha ..... ote oats 42,138,703 29, 000, 000 5,893,946 All other resources 
Pittsburgh ......ssceees. 76,206,893 55,623,995 756,711,306 F : , 

-rovi bv sces an 3 78,6 ‘ r 
ae _.. ceeces ei p. ry pon sninnaes mpg rae won Total resources 915,691,000 869,730,000 
Sestiie’ ...... petstenqais Se 12,524,704 116, 331 39 

as ME Saae apace ‘ § 

a ¢ —— . - A eine _9,028, 168, _ 96 824, 260 Capital paid in... $56.02 AH 56,045,000 55.642.900 
Total 14 cities....... _ $314, 999,335 $3,960,756, 308 $2,247,234,411 | Government deposits Wr 28,410,000 10,851,000 
SND bad 0658 ccande ~ 26.6% io an ee ae Le Due to members—re: ‘ 720,488, 004 720,488,000 656,422,000 
_ Total 25 cities... sae - 910,367,433 $4,083,700,796 $51,347,796,891 $42, 735, 097, i Collection items if x 121,218,000 97,207,000 
Increase ........ a: ree a res Federal Reserve notes 19,772,000 11,471,000 
iit Canton Cl — ~~~ | All other liabilities yd, OF K 522,000 24:3,000 
ctua ondition ing Ho. Satu > Me 
earin ouse ne rs "4 Total liabilities ........$911,( wo 115,691,000 = 869,750,000 
Banks. Trust Companies. All Me m bers. Week's Chg. *Cold reserve 1 ty 76.0% 69.3% 
Loans, &c. .... ‘ . .$2,468,037,000 $1,090,094,000 3,558 + $25.63 ies ‘ Si cia ali ig ai phage g pt 
GN ok ceaxkacenssesedes es. 282,819,000 116,514,000 ‘ — 20,212,000 tCash reserve ....... 77.8% 71.8% 
Silver ...c.0. coceccocccces 40,412,000 4,233,000 44. 645 , "000 of 125,000 ¢Cash reserve TS.AG% 72 A 
Legal tender Se ceseveones ° 40,269,000 10,438,000 50, 707 ,000 — 7,933,000 Bills and Municipal 
“National bank notes....... 3,191,000 1,947,000 5,138,000 + 140,000 \eceptances Warrants 
Fedcral Reserve notes oe 6,956,000 1,083,000 8,039,000 4+ 1,127,000 wes ‘ ey . 200 ia Ss 
Cash reserve .... ... 864,735,000 133,132,000 s01.887,000  — saatroso | Om Tibution by maturities oe wane 
Reserve with de posits aries... 217,557,000 49,163,000 266,720,000 4+- 7,395,000 *Against net deposit vosit and note liabi 
Surplus reserve . esseeee 109,974,620 32,616,000 142,591,520 — 21,835,750 ties. jgAgainst net deposit 10% gold reserve against 
Net demand deposits........ 2,610,151,000 997,854, %, 608,005,000 + 10,048,000 aggregate net liabilities on 
Net time deposits...... os 50,364,000 128,173,000 178,537 ,000 — 4,863,000 
National bank circulation... yt Teer 28,628,000 -- 39,000 aia acne aaa mamas “ —_——= 
*Counted as reserve by State institutions but not by national banks. 
Clearing House Banks—Average Figures Condition of All National Banks 
Loans Deposits. Cash Res Loans. Deposits. Cash Res 
1917.$2, 467,604,000 $2,666,403, 000 $37,019,000 1911. .$1,334,446,800 $1,374, 140, 100 $378, 164,400 Loans and discounts, and legals and he ratio of the latter items te 
£1916. 2,278,631,000 2,490,154,000 397,941,000 1910.. 1,2 339,400 321,341,600 leans and discounts of all the national ba ; round millions): 
#1915. 1,632,364,000 1,687,664,000 311,385,000 1909.. 1,: 149,000 351,490,200 Dec. 27, Novy. 1 t Date to Dec. 27— = 
1914.. 2,481,400,000 1,532,892,000 408,046,000 1908.. 1, 160,719, 500 1,171,829,200 1916. 1916. 16 1914 1913. 1912. 1911 
1913.. 1,347,196,000 1,340,194,000 341,140,000 1907.. 1,068,576,000 1,003 400) 254, (26,700 Loans & discounts. $8,340 34 ; i $6,175 $5,810 $5,403 
1912.. _1,427,392,000 1,464,936,000 379,986,000 1906. . 1,019,579,500 1,001,932,000 256,046,700 Cash .... 7X6 788 ¢ O82 950 538 
*Figures affected by change to new system. P.c. of ca h to hentia 9.4 ).4 i 15.9 16.4 15.4 
3 


Actual Condition Statements of the ‘Federal Reserve Banks March 9 











Boston New York. Philadelphia. Cleveland. Richmond Atlanta. Chicago 8t. Louls. M es 5 s City Dalias. San Fran’ca 
Dist. 1. Dist. 2. Dist. 3. Dist. 4. Dist. 5. Dist 6 Dist. 7. Dist. 8. Dist. 9 st. 10 Dist. 11. Dist. 12 
Total gold....... $54,649,000 $210,497,000 $39,961,000 $40,082,000 $22,421,000 $12,042,600 $73,008,000 $14,982,000 § 11,000 $14,529,000 $24,116,000 
Total reserves... 34,870,000 221,973,000 40,296,000 40,172,000 2? 558,000 13,633,000 74,206,000 17,237,000 4 , 2,000 15,480,000 24,161,000 
Bills discounted 
and bought.... 14,149,000 29,426,000 15,604,000 11,154,000 10,370,000 5,454,000 10,853,000 7,684,000 6,000 3,457,000 7,928,000 
Due to members, 
reserve account 51,193,000 249,534,000 48,983,000 58,613,000 2, 793,000 19,565,000 101,898,000 27,594,000 28 3s\ 1,000 24,742,000 37,602,000 
~ FRENCH RE} "ENUES HIGHER 8,500,000 mnie and se dadincda 3,500,000 francs, as Compari- Compari- 
against the month of an ordinary year, while duties act _ son with son with 
: on imported foodstuffs and mineral waters com- pag eating: r pa ong yen , 
Special Correspondence of The Annalist bined show an increase of about 8,000,000 francs. Regist o1 PI 21 790,800 ‘ <fonaee 
? PARIS, -March 1. The higher tax on securities has resulted in an im- 00 9,572,000 -+. 2,073,000 
HE revenue returns for the first month of the portant increase, and the stamp duties and trans- OD — 1,114,500 + 30,500 
new year are very satisfactory. An increase fer fees continue their upward movement. Cus oe ‘4 ce ‘ cae lumen 
of 100,818,200 francs is registered, compared with Bourse operations still contribute a very meagre Indirect taxe 249,000 — 4,205,000 + 22 062,000 
the figures for the corresponding month of 1916, - share to the country’s revenues. Although 30,500 Mineral oils 22,000 — 180,000 — 3,000 
and an increase of some 36,500,000 francs, com- francs up compared with January, 1916, there is a O32,000 + 328.000 +-- 604,000 
pared with those for the month of a normal year. _ still a deficit of over a million francs in: compari- ° "ie rae Re me + ore & Pee 
Every department, in fact, records higher figures. son with the returns of a pre-war month. With Indirect taxe 0,470,000 +. 2,386,000 +. 4,082,000 
_ The effects of the new fiscal duties, which such restricted dealings, it is easy to understand Post Office 25,721,700 -+- 3,644,000 + 8,808,800 
came into force on Jan. 1, are already strikingly that it takes very little movement either way to Telegraph ... 5,570,500 + SERTOO 4 243,400 
apparent. Wines are responsible for supplement-. affect prices nowadays. pan cg ; 7 yr na mer z ba 4 
_ Comparative statistics are appended: Total .. 400,733,109 438611,000. +100,818,208 


ary receipts amounting to 2,500,000 franea, sugar, 


a 
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Transactions on the New 


Urading by Days 
indus- Rat 
trials. road Oils Minire Bor 
63,155 53.945 411,970 
‘ve 68,147 100 102.835 784,450 
Wed 41,080 200 74,165 780,005 




















Phure. 29,9600 Se 192.650 82.970 
Fri.... 50,827 50) 174,072 476 
fat 41,555 ™ 158.110 15.570 284,000 
pote O41 O74 215 875.777 O40 Ch 31 He “ 
[ STRIAAS 
.et 
Re ler Higt ow 4 «we 
WO *Aetna FX 4'y 4 4's 
1 OO * Ae fe. of 4"5 4s 4's 
N70 Aw Int Cr 
($50 pe 2 
18,700 Am, Sum. Tob. 28 22 2 4 
4.206 *Am. Writ. P 5), 4) 3 l 
400 Barrett rights 2 2 
500 Br lot 
oe ore if 1s Rie 
10 | Am, Te 
Ce o t if S's ‘e 
2.000 *Butler Chem vr 7 ‘ ‘ 
2 Carbon Stee! io %y al 
2.350 *Ca h t “ ‘ 
4 fu “ ar . a E * 2 LJ 
8.100 Carwen Steel | lls ‘ 
10 *Cent. Foundry 16', l¢ 16 
’ s Aer 
Con ’ i 20 -0 “0 
2 Charcos lron & ' & A 
200 Char. tron pf Ore i, thy . 
7,900 Chev. Motor...123 10% 21% i 
75 Eestern Steel.104', 102 10s 4 
1,700 *Ed. & J, Cp. 37% 7 7% 
6.830 *EBlite Pian St . §, ®. 
540 *Emer. Mot« 3 2% 2*% '» 
1460 Emer Phono... 10 vs 4 a 
200 Hall Signe! 7% i% iM 
200 Hall Sig. pil 18 18’, 18", 1 
38.200 H. & B, Cer... 45 «@ 45% ‘ 
100 Holly Sug. Cp. 40'4 40'%% 40'% % 
12 Holly S. Cp.pf. 97 $7 $7 
500 Hupp Mot.Car ‘ 4 
U@ H.-Allen Arms 2 20 “” 
200 Intercon. Rub, 11", 11", L'y « 
39.500 *tJoplin O.S.n. 92 27 2 1 
400 Kath. Br. pf Ne i's iy 
200 *S. S. Kreske. 13 it 1 ] 
4,400 *Lake Tor, Bt, 9% 9 o% . 
1.100 *L. T.B.1st p* 9 + Ss * 
1,600 *Lima Loco... 5874 8 8", 21% 
370 *Iukens Steel. 41 8, 41 
425 *Luk. S.ist pr.100 en 100 
1,700 Man. El. Sup. 3 47 48 8 
650 Man. E. S&S. pf 98 Si, $T% 
3,300 Marconi of A. 2% 25 LS . 
300 Mariin Armer 
Vv. t. ctis $} bt) a l 
6.000 Man. ‘Transit 6 . e 
10,700 *Max. Munite. 4 245 > 
66,700 *Midv. Steel... 584 Sit &% % 
1,365 *Nat. Acme fi 13% ‘5 2 
SOO N. Y. Transp. 1°"% 14'y 15% 8 
6600 N. Am. Pulp 
& Paper rey 6%, 
700 Prud. Picturee 4's 4 4's 
3,000 Pierce-Arrow 2 
+0 *Poole Eng. & 
Mach, Co #0 ot ‘ 
= 


Consolidated Stock Exchange 


Week Maded March 10, (817 





Be lee First. Higl ow. La 
170 Allis-Chalme 25% 284 “a = 
3.510 Am, Beet Sug. & >» AR", ROE 92% 
3.420 Ain, Car 45% 47% 4% iG'4 
510 Am. Car & F. 6% 70 5% 60% 

50 Am. Cotton Ol! 44's. 44) 44'5 445 
“0 Am, H. & 1 12 } i2 
280 Am. Linsee 20, 21% 20's lis 
2.220 Am. lLaco 60%, i 697, 7 
0.480 Am. 8S. & Ref. 9814 107% SH 10055 
10 An Sugar lis 111% Ime 111% 
1OAm. T. & T 1 6% 126% 
400 Am. Woolen... 50 6414 “ 52 
200 Am. W P. pf. 49", . hae * 
820 Am. Zin & 9 & Re 
81.180 Anaconda 82% 86% 82's Sis 
200 A., T. & S. F.102% «102% 102'% O24 
850 A... G. & W. I. 9814 106% GS, 106% 
1,870 Bald Loce by HH. 214 4 
40 Balt & Ohio. 1% 1% ‘ ® ‘ 
180 B’kiyn R. ‘I e', oo'e 6S us 
200 Butte A 484 a 47 475% 
1.410 Cal Petre 24'4 4 4 
140 Cai. Pet f 64 ti, t 


67,700 Cent. Lea. Co. 7% 9455 ABS, 9 


1.139 C., M, & St.P. 81% R2% £07, u's 


2.090 Chile Coppe 23% wO% Late ih, 
3,055 Chino Copper. 6% rr 6) % 
§,.800 Col. F. & 1 47% 49', ‘ 48", 
3,250 Col. G & El. 4.5% 4th". st, 6% 
120 Consolid, Gasr.120 20 “0 120 
@,350 Corn P. Ref... 21° 6 21% 24% 


“Fractional Lot Service 


Orders executed in any amount of Stocks 


end Bonds for cash. 
We carry 10, 20 or 50 share lots of sea 


soned, safe stocks, dealt in on any of the 


Exchanges, on margin. 


On the Consolidated Exchange al! our 


erders, reports and quotations are trans 


mitted by signal, affording instantaneous 


service. 
Certified accountants’ statement of audit 


ef eur books published quarterly. 


Wilson & Chardon 


Members Consolidated Stock Exchange of N. Y. 
y, New York 
Telephene Broad. 1536 





300 Redden Motor 








74 Ohio Oil Co 





1900 *Elk B 


- 


*Mer 
Met 




















High 


100 *Poole Eng. & 
M, Co. ctfs. 89 


k, w. i. 2245 


100 *Rep. Mot. Tr. 71 


M r. pt. % 


h Mc i i 
ith & Terr 
ar ft 0 
ie f ] 
‘ lloys ® 
omb'g ¢ 
Roa 
* 26 
I s i? 
p.St.ist 3 Mo) 
nele Flin 
t tfs 2 
w *Todd Shipy« x 
S. Light 4 
Hiez Cort : 
S Ss. Co 67, 





I Sha ® 
Sug. w 7 

ad F 

t tfs 6 
M.A. Cp. 10% 


West. Pa pr. 30 
ANDARD OIL Sl 
ck eP. L160 


Pipe Line 





Pral, O. & G.615 
60 Prairie P. 1...530 
£.0'| Co..N.¥..308 

22 Stan.OileCal.).302 
n.O1ON 7.) OO 

fon ‘I Is... 92 


MISCELLANEOUS ¢€ 


Am V ‘ ! 4 
*Bar. O. & G 
.M.O. (a pr.) 90 


&Co.(O.R.) 15% 


MU *Cos, ¢ & G. 15% 
0. &G.p Bis 
Exce!sio 24 
i. Pe Hiy 
sm, Oil Cp 1% 
*Federal Oil o% 
R. & Prec by 
*inter Petrol. 12 
GO, (a pr.) vA 
‘ cy 4 a 
Fe = 
l . 
Midwest Ol) §7 
Mid. Oil pt. 14% 
7@ TF. @ 
iio F. Oil Due, 
OOO *tOkle ou 12 
OU pf ‘s 
P. & Ref. 1i's 
}Omar O. & ¢ 55 


ee’ pf et 
Cane 41 
‘ ‘ 22 
<4 
€ 2H) 5 
9 





< a4 
Nort e 4% 

0 Greene-Car 4 
Insp. Copper S84 
erboro Cc 2 

Me Mz 7 
M. M. pf. 70% 

ke 42 
Paper 7‘s 
poe 4.) '® 

. Stee » 
f 71's 

Motore dj 

xica Pe ae 
r pre 4 
Ec. 4 a 
ea’ or 

‘ ent 4 

Y N H.&H. 4 
U2 5 

« ties G.1tk 
o Mit P 
fi Ma a3\y 

Penn. R. R n4 
s, Cos 40% 
Pressed S. CC. 77% 
Steel Spg. 51% 
Con, Cop, 28% 
Reading + 
Rep. Ir. & St. 77% 
Southern Pa 92% 
Southern Ry. 27% 
Ry. pf 584 


ebaker Co 98% 


wun, C. & ft % 
rob Prod.... d4% 

tion B. & P 12% 

fon Pac... 


s. I. leo. 122% 
S. Rubber. 65 


S. Steel. .107% 


6, 

10,580 Utah Copper.112 

».-Car. Chem 39's 
110 Wabash pf. A 487, 

1,700 West, E. & M. 49% 

24@ Willys Over 4% 
































Net 








Eales. High. Low. Last. Cn’ ge. 
13,800 *Osage-H. Oil. 9's 8, 9 
€,.700 Penn, G'line.. 1), 1 ley 

3 *Rice Oil.. 2 “s Ye 

200 *Sap. O. & R. 11% 10 1’ 

400 Savoy Ol).... 104 10 10 

5.900 Se P. & R Bs 4% 514 
1900 Seq. O. & R 1h} ly 1% 
£.500 *Sinelair Oi).. 567% 54", AiO 1 

200 *South,O. & T 4 4 4 

#00 *tTuxpam Oi), 60 on o* 
24.200 *I West. Ol. 1) $4 + 

4.100 tUtah P. Co 
(a prospect). 35 20 a) & 

400 Vac. Oil. & G. 2 iS ve 

700 *Victorla Ol. 1% 1% 1'4 
200 *F\ E. 0.&@ G 22 19 21 

MINING STOCKS 

© a.-F c Ya % rr 
1.700 Alaska M 1 1% 1% 

MO *tAlaska S. C. 3 2 2 2 

200 *7An Com'r S G1, * 

S25 *Ar Chie * * 4 

9 *Ari fds . * . 

200 *7 anta 4 , litly 

Austi Ar 4 *, 

Ben Vel Cor 45 45 45 

Big Jim ‘ 1% 1% 1A 
B. L. Cop. Co 6 475 ity 

85 *B. C., (apr) 1% } 1% 
2,500 *}Booth .. 11 10 11 

600 Bingham M 2% 2 12% 

100 Buff, Mines 1", 14 1%4- 
14,400 Bost. & Mont. 71 67 os 
16,700 *Brad. Cop. M. 1)% 1% 14 
16,800 Butte C. & Z. 

v. t. ctfs... 11% 10% 1154 
&.000 Butte Detroit 1% 1A 1% 

250 Butte-N. Y... 2% 2% 2% 

400 *Calzona Min. % LA t% 

300 *Calev, Cop.. 44% 4'5 4's 

WO *?Caledonia .. 69 6L 66 +4 
0.200 *Calu. & Jer 24 14h 1% 
15,100 Canada Cop 28 1}4 oan 

Carlisie Min 6's or Gs 

17,200 “ashboy 7 6 6's 

45,000 Con, Ar. Sm... 279 2h 24 

12,490 Con. Cop, M. ‘s 2% 3% 
'600 *Con.-Holmes.. % & % 
8,000 Cress. Con. G. 6% o's 6's 


9,500 Crystal! C. M. 8 80 &2 +16 


765 Dundee-Ariz, 


Cop. (a pros.) 2%% 1% 175 - 
20,000 Ely Consol.... 12 11 12 
7.900 Dext. Mines.. Ss S <1 
1,000 Dome Ext.... 28 2k 
A225 *Emma Cone... 1,% lis l¥g 
2.200 First Nat. C. Jt 3 


























M00 *Globe D. C.. 3) va r 
4,600 *Gold W. Min. 65 63 5 
130,000 Gila Canon % Wa % 
12,908 +Gold{, Cons... 6 57 59 
11,400 *+Gold. Merg. 714 7 
10,000 *}Great Bend, & @'3 
u2,000 *Greenm. Min 2'% ls 
5.500 Howe Sound... 7% 6% t 
84,200 Herg. Mining. 23 18 2 
4.270 Hecla Mining. & 7s 
4,100 Insp. N. Cop., 
(2 proe.)... *s s A, 
00 Ind. Lead . 1, 14'¢ 16 
1,950 Iron Bloss.. le 1% 1% 
4,800 Jer. Victor ls 1g 1% 
210 Jerome Verde, 
(a prose.) : lye 2% 
2,700 *Jim Butler i 74 3 1 
4.250 7Jumbo Ext 28 26 27 
4,700 Kewanas .... 20 19 20 1 
00 Loma Pr. M, ¢ 
(a pros.) 1% 1 14 
25 *fLoon Lake.. 57 > oe I 
Loui na Con. &5 & & 1 
Magma Cop... 5114 49" oO 
*;Mag'tic Cop 25 21 25 
Mugma Chief 3 5 5 
70 Mary. G. Min Dlg 6 1 
000 *iMarsh Min.. 16 1414 16 1 
» 800 Mason Va 6%, 38% 0 
2,900 7M-Kin.-Dar BS 3 53 1 
200 *M. M,. Cor - 1 +} 1% 
~,00O Miami Cor 4 33 4 
0@ Vines Hold % *, 8 
100 Moj, Tung ta “ ‘ 
3,000 *FM. Min, Co, 77 oe 64 4 
26,050 *Mo Chief %, 14 % 
th. Lode. 42 § 40 2 
I le Ww ‘4 4 oe 
H &5 sO 7 
oo *Nat. 7 n4 6 
109 i . 4 
oO *N ' ‘ ‘ 
10 Ne Mines 1'4 1's IN 
100 N.Y. & H. M. 15% 1574 1Bly 
900 Nix Aines R14 & kK 
ve 71 rp 
* C.t.% BA 1 1% 
* Old | 4 s 4. 2 
Pp, M. & Mi % a ' 
*Ray H. Min. 43% 4 4% 
Pea. Con, C 2 Par 2% 
*rRa Pe 1% a2 lig 
*;Rex { M 41 2 39 4 
*Red War. M. 1% e 1'% 
Rochester M, 59 ne De 4 
I M 44 43 44 
*Sac. Val. C.. 1% l's 1% 
*Section 30 12% 12 lz 
Senorito Cop 15% 1% 1&% 





51,000 *Cosden Oi! 6s. 108% 
5,000 Int. Paper 5s. 99% 


Standard Oil of fKfy. 
Standard Oil of Neb.595 610 610 630 
Standard Oil of N. J.690 695 ok8 693 
ve 





Standard Oil 


York Curb 





Net 
Sates. High. Low. Last Cr’ge. 
200 San Vos » 16 166+ 41 
700 Seneca Cop. 13% LL 1I3%+ % 
57,500 5. K. of Ariz. ‘ ‘ fa va 
2,400 S.K. Con.of UU. 4% 4's 44 4 
5,200 *St. Nich. Z.. % % - 
10,500 *}Silver Pick. 12% ll‘ 1134 % 
“0 Slocan Star... 24 22 24 
1,700 Stand. Sil.-L. ‘ ‘ ™% 
9,300 Stewart . z 4 * 
29,100 *tSuccess 55 44 "2 ) 
24.200 7Superstit. } 
(a pres.) 44 8 44 
500 Te skuming... 57 57 87 . 
“MH” Teck Hughes. 70 70 70 © 
1.600 *Tom Reed... 2% 24, 2s 
7.6% 7T. B. Gold... 20) 21 
850 Ton. Mining. 6% 6% 6% ® 
6,100 Teno. Ext. A « % 3% . 
2.100 Tri-Bu!lion a: ‘ 2 ‘ 
,700 *;)Troy-Ariz... 60 a) % 2 
420 United East.. 5 4% 45% Ss 
15,600 Un. M. of A.. ‘, a $ Is 
10,600 *#U. S.C. M. By Tg + 2 
17,400 *tl. S. Tung. 26 21 24 
4.500 *U, Verde E.. 394 38s 9 2 
100 United Zine.. 5 4% 5 is 
7,800 Un Western. 1 1s 
1,200 U, G. M. Co 35% ; a . 
1.975 *Virginia M 1% 8 ‘s * 
7.100 +West E. Con. 88 70 72 + 
3,000 Wettlaufer 7 7 7 
152,000 7W. C. M. Co. 1% lis 1% % 
300 *W. K. C. pf. 2 2 2 
103,200 7Yer. M. C... 35 10 2-2 
BONDS 
$89,700 *Am. Sm. Se. 97 $6", 96% 
365,000 *Beth. St. is 
2-yr. notes.. 984 98% 98% ) 
5,000 Con. Arizona... 55 uw“ 55 


24,000 Cosden & Co. 


new Gs .....100% 





19,000 Mason V. 6s., & 
126,000 Mid. Steel 5s. 96% % 
108,000 *Rus. Govt. 

new 5Siis.... 88 851, 8&8 + 2% 


41,000 *Rus. G. Gigs. 95% 944% S5% + 2% 
233,000 *Southern Ry, 


5 p. c. notes, 98% 98% 98% " 


470,000 *U. S. Rubber 


new OGe...... 94% 93% 93%— % 


10,000 Sin. Gulf Ge.. 99% %% %% 
30,000 W. P. nw. Ss. 88% 89% 89% 7 
*Unlisted. {Sell cents per share. 


STANDARD OIL QUOTATIONS 
March 10 March 
Bid. Asked, Bid. Asked. 


Angio-Americen Oj)... 16% 17% 16 17 
Atlanti tefining...1060 1080 1040 1050 
Borne-Scrymser .....460 4h) 450 475 
Buckeye Pipe Line. .10 106 103 106 
Chesebrough Mfg 420 440 25 440 
Colonia! Of) . . 7 50 70 
Continenta! Oil .. 595 610 610 630 
Crescent Pipe Line... 37 42 37 42 
Cumberland P. 1. 135 140 135 1 


Eureka Pipe Line...215 225 210 ze 
Galena Signal! Oil....166 170 160 165 
Galena Sig. Oil pf 138 142 138 142 
Illinois Pipe Line... .237 242 235 240 


Indiana Pipe Line...103 107 103 107 

Inter. Pet. Co., Ltd. 12 12%, 11% 12% 

National Transit - 18 19 18 19 
Y. ‘YTransit.. 212 217 210 215 


Northern Pipe Line. .100 105 100 106 


GUO GR: cicseccense 392 IRS 390 
Penn.-Mex. Fuel Co 42 66 53 6 
Prairie O. & G.. 610 615 605 610 
Prairie Pipe lane... .332 $35 325 330 
Soler Refining.......39 405 390 400 
Southern Pipe Line..202 207 202 207 
South Penn. Oil ..325 830 325 $35 
So. W. Penn........115 120 105 115 
Standard Ol) of Cal. .300 303 298 302 
Standard Oil of Ind. .870 aS) 8&5 £60 
Standard Oil of Kan.™% 570 460 580 


739 720 730 





N. Y¥.306 Ws 285 29 


{ 
Standard Oil of Ohie.470 480 475 *485 
Swan & Finch 100 110 105 115 
jon Tank 94 a7 93 “6 
Vacuum Oil . 420 425 435 40 
Washington Oj 20 44 4 40 


*Ex dividend 




















Specialist in 
Curb Bonds 


John L. Morgenthau & Co 


52 Breadway 
Telephone Bread 4211 


SLATTERY & CO. Inc. 


aa ee 











Standard Oils 


Ss. O. of California 
S. O. of New Jersey 
illinois Pipe Line 
Galena Signal Oil 
Prairie Pipe Line 
Prairie Oil & Gas 
National Transit 
Union Tank Line 
Ohio Oil 


40 Exchange Place, N. Y. | 
Phone Broad 436/ -2-3-4-5 i 
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Dividends Declared and Awaiting Payme nt 
















































































































or ‘oa Books | Company. Rat fod. able Close. Tod. able. c a pote 
bd i é. ri * — - ay- ooks 
Company. Rate. riod. able. Close. | West End St., — pene preg om —, rng : Rate. riod. able. Close. 
Boston nf Alb.. Q Mar. 31 *Feb. 28 Boston ..... $1.15 — Apr. 2 Mar. 22 B’klyn U. °G . lia 2 oe 1 Coup $4.75 Ex. Mar, 20 Feb, 18 
., m. &L "in Q Apr. 2 *Mar. 15 | W. Penn. Pr.pf.i% Q May 1 Apr. 21 Bucyrus pf....1° — Q Apr. 2 Mar. 15 $75 Stk. Mar.20 Feb. 1% 
Buff. e ‘Sus. a, 1% ~ Mar.30 Mar.15 | West Penn. Tr. ay Buf?. ae El..1% -Q ad 24 M oes 124%4c Q Mar.30 Mar, 26 
Can.’ Pacific...2% Q Mar. 31 *Mar. (1 & W.P pf.1% Q Mar.15 Mar.10 | Butte & Sup..$1.25 Q Mar. 31 *Mar. 9 @ Mar. 30 Mar. 14 
5 Mc Meb. 2 2 i on : Mar. $ , 
amet - ae ee BANK STOCKS a eo oe oe Sar. 2] OS tS Q Apr. 2. Mar. 22 
Chi. & N. W...1% Q Apr. 2 *Mar. 1 | Mechanics,Bkn.2 Q Apr. 1 Mar og | Cal. & Ariz...§2 @ Mar.19 Mar. 1 | Ov M.50c Ex. Apr. 2 Mar. 22 
Chi. & N. W...2. Q Apr. 2 *Mar. 1 | Yorkville ...... $6 Mat wer Si ee So; eM. 1D, {.pf.1% Q Apr. 2 Mar. 22 
Del. & Hudson. 2% Q Mar. 20 *Feb. 26 mapas . , Cal. & Hecia..$25 — Mar.22 Feb. 28 | f.1% Q Mar.15 Mar. 6 
Fonda, Johnst. ; a TRUST COMPANIES Cal. Pack. pf..1% Q Apr. 1 Mar, 20 | 4 s 
& Glov. pf....1% Q Mar.15 *Mar.10 | Guaranty .....5 Q Mar. 31 ¢Mar. 2 —— {fron..$1 — Apr. 2 *Mar. 15 | 1% Q Apr. 1 Mar. 14 
_—. = So. ped Q Apr. 16 *Mar. 31 Union ..ccccees 4 @Q Apr. 1 *Mar. 24 ag Elec.2 iy Q aoe 2 i ar. 15 | 4 1..1 Q May 15 May 5& 
nter. Cons. pf.1% 4 ee en een ae ea 3 r. 2 r.15 | i ily Ma r 
Inter. R. T.... 3 an 3 ont: = INDUSTRIAL AND MISCELLANEOUS | C82. Loco. pf..1% Q Apr. 1 Mar. 20) 5 P.1% @ Apr. Mar. 19 
Manhattan . 1% Q Apr. 2 *Mar.15 | Am. As. Chem.14% Q Apr. 16 *Mar..20 == VJ. 1) rh x ‘ . 
Norf. & West.1% Q Mar.19 Feb. 28 Do pf. .......1% @ Apr. 16 *Mar.™] oes: pf.....1% Q Apr. *Mar ee. % Q Apr. 1 Mar. 17 
Norf. & West.1 Ex. Mar.19 Feb. 2 Ahmeek Min...$4 Q Apr. 10 Mar.10 | cay ae ae Stk.Apr. 1 Fr i 24 Q Mar. 30 *Mar. 0 
P. B. & L. E.%c — Apr. 1 Mar.15 | Ajax Rubber.$1.25 Q Mar. 15 Feb. 28 Ge -@ > -0....2) Q Mar.31 M ¢ Ex. Mar. 30 *Mar. 20 
PB” Be ie og Aer. 2 Mar. 38 | Ailis-chal. pf..1% Q Apr. 16 *Mar.31 | Gen. ana tte & ie: 2 
Do sp. gtd.1% @ Abr. 3 *Mar. jo | Allis-Chal. pf.. % Acc. Apr. 16 *Mar. 3t | Chandi El. pf.1% Q Mar.31 Ma Q Apr. 2 Mar.1 
Reading 2d pf.1 Q Apr. 12 *Mar. 27 Allouez Mining.$3 Q Apr. 4 Mar. 14 Ct os er Mot..2 Q Apr. 1 M Stk. Apr. 2 Mar. 10 
se - & §..1 —~ Mar.15 Mar. 10 |] Am. B. Note pf.1% Q Apr. 1 *Mar. 1b Pe 57 “_* -l Ex. Apr. 1 M 5 | ~, Q Apr. 1 Mar. 10 
tS Pe 2% Mar.15 Mar.1o] Am. B. Sugar.2 Q Apr. 30 Apr. 14 | Gheseb rote. — Mar, 31 fa i A Mar.31 Mar. 1 
So. Pacific. -1% Q Apr. 2 *Feb. 25 Do pf. .......1% Q Apr. 2 Mar.17 | Gheseb: a: 3. Mar.19 M ; Apr. 2. Mar, 20 
Union Pacific..2. Q Apr. 2 *Mar. 1 | Am. Can pf Q Apr. 2 *Mar.15 | Chicaz —o Ex. Mar. 19 Mar i Ex. Apr. 2 Mar. 20 
Union Pacific.. % Ex. Apr. 2 *Mar. 1] Am. Car & F & hoe. 3. Shee. 8 8 cee Geer a ee one ; Q Apr. 16 *Apr, 2 
Do pf. ........2. S Apr. 2 *Mar. 1] Am. Car &} Ex. Apr. 2. Mar. 12 Chino ps seal $1.0 Q Mar. 31 $M Q May 31 *May 1 
W. J. & S. S..$1.25 — Apr. 2 *Mar. 15 pf. ..... 1% Q Apr. 2 (Mar. 12 | Git. G Hind. 3. ig a S Mar. Feb. 2 
Wisc. Cent. pf.2 — Apr. 2 *Mar. 9 Am. Cigar pf.. Q Apr. 2 *Mar. 15 Pa 788, ae — Mar. 27 eat : « Q Mar. 20 *Mar ? 
‘ Am. Express Q@ Apr. 2 *Feb. 28 oo to.s a. on Q Apr. 2 Ma 4 Q Mar. 20 *Ma 
STREET PAITW Am. Grapho.... Apr. 2 . 2 > ~ , ec Q Mar. 31 *Ma > 
STREET RAILWAYS ees S fe 2 aa cruel pf... 1% Apr Ex. Mar 31 *Mar. 9 
ae Am. Manuf'g..33% || Apr. 15 Mar. 16 eve. & Sand Q May 1 *Apr. 20 
Ark. Val. R., L. Am. Manuf’g..16% { Apr. 15 Mar. 16 Brew. pf. ....1% Q Mar. 31 « Q Apr. 2 *Mar. 20 
& P. pf...-...1% Q Mar.15 Feb. 26] Am. Manufg..1% Q Apr. 1 Mar. 16 Colo. Fower... 4% @ Apr. 16 © 
Braz.L. & P.pf.1% Q Apr. 2 Mar.15 | Am. Manut’g..2 * Ex Apr. 1 Mar.16 | <O™P -T.-Rec..1 Q Apr. 10 *M Q Apr. 2 *Ma 
Bklyn R. T...1%4 Q Apr. 1 *Mar. 9] “Do pf. .......1% Q Apr. 1 Mar. 16 Con. G., El. L. i ; 
Cities Serv’e pf. % M Apr. 1° Mar.15 | Am. Radiator.3) Q Mar. 31 Mar. 21 & P., Balt...2 Q Ap | Ex. Apr. 2 *Ma 
Cities Service.. % Stk. Apr. 1 Mar.15 | Am. Radiator.50 Stk. Mar. 15 Mar. 7 Con. Inter. Cal. Q Apr. 2 *Mar 
Cleveland Ry.-1%; Q Apr. 20 Apr. 17] Am. Sewer P..50c — ; ; Mining .---.. 1 Q Mar i Q Mar.3l Mar. 15 
Dul.-S. Tr. pf.i Q Apr. 2 *Mar.15 | Am. Smeit. Sec. | Consum. C. pf.3% — Feb. 20 * Q Mar. 31 Ma ; 
East. P. & L.pf.1% Q Mar.15 *Mar. 7 pf “ge 1% Cont. Can......1%4 Q Apr. 1 * J Q Mar.20 Ma > 
El Paso Elez..2% Q Mar.15 *Mar. 6 Do pf., B.....1% ‘0 1% Q Apr. 1 *¢ x. Mar. 20 Mar. 10 
Frank. & s P Am. Snuff. ; 3 F Cont. Oil. . G Q Mar. 16 i 
Phila. ........$4 Q Apr. 1 *Mar. 1] Am. Snoff 1% Cos, O. & G..12%e Q Mar. 26 3 Q Mar.S1 Mar. 20 
Gal.-Hous. El ‘Am. Steel Fds.14 Cos. O. & G. .12\4c Ex. Mar, 26 k. Apr. 2 Ma 
DE, -ve.sse0.e-d Q Mar.15 “Mar. 6 | Am. Bug. Ref..19 Cruc. Steel pf 1%, Q Mar.3i 3} Q May 15 Ap , 
Manila Elec. R Do pf. 13, Do pf. ....... Acc. Mar. 31 ; Q Apr. 2 *Ma . 
XR. & 1% Q Apr. 2 *Mar.17 | Am. Tobacco pf.1! Cub.-Am. sig. 24 Q Apr. = * Apr, 20 Ma 
Am. Woolen. ..1%4 Do pf. «+2. 1% Q Apr. 2 *3 x. Apr. 20 Ma 
, 1 Apr. 2] Do pf 4 Cuba C. 8. pf..1% Q Apr. 2 M Q Mar, 3l Feb. 28 
Al 2 *Mar. 10 Associated Oil.i% Dayton Pwr, & Q Apr. 2 Ma > 
Q Mar. 31 *Mar. 15 _ = & WwW. 3 Ts. PE. ccccece % Q Ap *h Q Apr. 2 Mar. 15 
Se $1.25 Dodge Mfe. pt.1% Q Apr i Q Apr. 2 Mar > 
Q Apr. 1 *Mar. 1 mf Tube com Dom, Can. pf..1% Q Apr S$ May 15 Apr. 16 
& pf 1% M: Dom. Il. & S.pf.3% Apr 1 Q Mar.15 Feb. 15 
1% Q Apr. .2. *Mar. 15 Zarrett Co 1% I Mg Dom, Glass pf.1% Q Apr Stk. Apr. 16 Feb 
= Q Apr. 2 *Mar. 15 Do pf 1% AY J Dom, Textile..1% Q Apr Q Ap 2 Mar > 
l ‘ L..3 Q@ Apr. 1 Mar. 20 | Beth. Stee 10 Apr. 2 Mar. ?: Dom. Text. pf..1% Q Apr. lf Ex. Apr. 2 Ma ’ 
Do pf ; % Q Apr 1 Mar. 20 Do pf 1% Q Apr. 2 Mar. 15 Du P. de N. P.1144 Q M 1 ~)Sp.May 1 Apr. 16 
Twin City R. T.1% Q Apr. 2 *Mar. 15 sooth Fist 1 Q Apr. 1 Mar. 30 Do pf. .. 14 QM ) Apr. 2 Mar. 2 
Do pf. ... 1% Q Apr. 2 *Mar. 15 De pt... 1% Q Apr. 1 Mar. 20 Du *. de N. & Apr. 2 Mar. 2 
a 2 & R 1 Q Ap * Mar. 15 Srier Hill 1% Q Apr. 1 Mar. 20 ; Ssatnrecacacale oe 1 Apr. 2 Mar ; 
Do ist pf. 1 Q Apr. 2 Mar. 15 grier Hill 2° Ex. Apr. 1 Mar. 20 Do deb. ...... 1} cr. 2 Q Apr. 2 Mar, 19 
Un. Trac. & E ’ : Do pf . 1% Q Apr 1 Mar. 20 East. Kodak ir Q Apr. 2 Mar > 
Prov. «<< i, Q Apr. 2 Mar. 13 Brit.-Am »b.6 — Mar. 31 f East. Kodak or ; Mar. 31 Mar. 16 
Do pf a Mar, 31 Ma 
= - Eastern Steel ) 
Elec. Stor. Bat. 2 Mar, 31 Ma ar 
bd com. & pf....1 Q Apr *M c : Feb. 28 
anadian Markets Galen 8.7013 GMa : | 
Do. pt set a Q Mar Q 
Gen. Chem. pf.1% Q Apr 2 MI Q 15 
Gen, e lectric. .2 Q Apr D 4 
Gen. "ireproof. 1% Q Apr 1 1 @ > 
Toront Montreal Do pt, Pr | 
op Q Apr 2» Q 5 
oronto ontread Gan Mot Gers” & Men S 
oe Do pf “e «eel Q May : 4 T 
KS - * Ge! fot., N J.15 May 
om ICK STOCKS | eee" ‘S May | 4 
oa ss: Gen. Ry. Signal Q ‘ 
A com. & pf....1% Q Ay 2 D4 
20 Ar Globe Soap ™ ie 2 
@= Parcelo , , d & sj ‘ Ma 2 
a Ba : i L. & I Goodric h M I 
vio brzZ ir & P... Do Ay Q 1 
10 Bar Do pf Jul Q 9 
200 Bea Gt. ApI X 9 
capetn Gt A T 
ee 4 Gulf Ap ‘ 1 
225 | Do A e { 
50 J Do * ° 9 
10 } Hart Ma 19 
21 Hask r 9 
nee Helme C ry 
2i8 ¢ adia I Co. At a , 
405 Canada 1 Do p AD “ Q 
: Here. Ma ; 
Hier M ? 
oa Herc Ma 7 
I Hey wood Bros. 
& W. pf......1% Q Mar. 3 , Q 
Homestiake *M. 5c M Mar > 
Ind. Ref. pf 544 Acc, I r } V » Apr < Mar 
Int, Banking. ..5 ») AD 2 Ma : 
ne Int. Salt.......1% Q ») Apr 1 Ma ) 
Int. Silver pf..1% Q Apr. i Mar. 20 
. — Oil Ist 2 Apr 1 Ma 0 
SRC FR Pere 3% S Apr rn Q Mar. 31 Ma > 
Jewe r Tea pf.. i> Q Apr. 1 *M 2 2 Mar.31 Ma 9 
Kan. G. & E.pf.1 Q Apr. 2 N ; ; 
u Kayser (Julius) | 00ks do not close 
= Ba & Co. . % Q Apr 1 «* \ : rench bonds [Com- 
; Do Ist & 2d pf. i 4 Q May 1 * ed stock 
2 sridec Kelly-S. T. pf..1% Q Apr. : = 
7 teel Cor —_ f, “op; - $1 0 Q Ma Q DIVIDENDS. 
4a ° ° KS.. — Dia©r 
g 3 s..§ Afr 
5 ee Be TAH COPPER COMPANY, |... 
‘ Lack. Steel.....1% Q Mar ne a 7 agg 
1 Vig & M. Tpti% Q Ap ) IVIDEND NO 
“ 1.-W. Bise. 1st tors of the Utah Cop 
2 Pp .1% Q Apr . ay de P= - 2 
. Lorillara(P )Co.3 Q Apr ‘ of Two D ; 
Lorillard(P.)Co.6 Ex. Ap? * ‘ ») per share 
6 GE. vcessceste @ Al : xf One Dol ) 
1.6 Mackay Cos....1% Q Apt Marcl 
7 SE ee Q Apr + at i 
a Magma C oppe rec Q Mar 
2 Manate Sug. pf.1% ) Apr M transfer of the ck 
1, Man. Elec. Sup.1 Apr remain opel 
, oe yn Alk.1%4 Q Apr be. : = 
> Io p sae 1% Q Apr .- " . 
Max. Motor....24% Q Apr. +) REN COPPER CORPORATION 
Max. Motor. ...1% Q Apr “2 
Max. Motor....1% Q Apt *) IVIDEND NO. 5. 
e May Dep. 8. pf.15 4 Q Apr . of tk Ker 
. Merg. Lino. a Q Mar! i *) lay de 
Pe uper eesee Mex. Petrol. pf.2 Q Apr *N i Fifty Cents 
5 Penman’s Ltd. pf... Mexican Tel...39 Stk r Bag Seg 
Sens (co BY. § 3 Mid WwW. Ou1..% — ree nes Se 
R.. In, HL & B. 255y id. W. Util..1 Stk jarch 9, 1917. Tra 
4 re) —_ * oa 213 Mil. & C. Brew.4 _ #00 P I Ma , 
- Rogers, aac ola p+ Mont. Power..1 Q h 12, 1917, at 0 
Russell Motor pf 114 Ra I x > ehccsamtvcae Sir ict's 
Riordan Paper 11745 ont. v ard pf.1 ™ 9 
Span. Rk. Pp. & P.M is Mus. G. & E. Df. 1% Q DE NEMOURS & CO. 
Standard Bank 11 ~ Nat. Biscuit....1% Q *bruary 28th, 1917 
Steel Co. of Can 671s ¢ Nat. Candy. "ig _ tors has this day de- s 
Steel Co. of Can. pf 97 502 Toronto Ry. Do 1st & 2d 1 pf-2t — eee oe ee 
Temiskaming af 3 3 Tuckett 3 ye. Nat. Cl. & 1% Q iatepee sic ge pert 
Toronto Bank 12 Union B a, Nat. En. My St.2 Ss 3 0 rec ord nl > 
T. G. Trust. 315 Way. P. & P. Do pf. 1% Q mary oe ents ates 
Toronto Mtg 10 Winnipeg Ry’ Nat. Lead..... Q shia AD iT Seth 191 1 
15 Toronto Railway OM DS Nat. Sug. Ref.14% Q See ie ata weds 
40 Toronto Paper ~ Paap =" , Nat Surety 4 CO, i at close of bust 
7 Unic sank J Can, Cem, 6s., 97! 97 7 — Macate Caneal & ari 
2,000 Tech. H + 3,000 Can, Cot 5s. 9999 0 -. pat = Consol.50c Q duPONT, Secretary 
2,000 West Dome 10,000 Canada Power. 50% 50% 50% .. Ne vada Cons 01.50 Ex. 3 > : 
220 W. Assurar 3,400 Cedar R. fs... 91 oo as & vew River pf.$1.50 — . | COPPER COMPANY 
“0 Winnipeg Ry. 5.000 Dom. Coal Ss. 94% 94% 94% .. N. Y. Air Br. .2% Q i} w York, March 1, 1$17 
BONDS. 3. Ss. 87 S7 7% + 4 | N. ¥- Air Br..2% Ex i peggy ogg Me Bac Forge 
$500 Black Lake : 26 26 26 93 93 al wit zy grenatt, 2 _ 4 | faethe Boy declared a 
10,000 Can. Bread ...... *. 93% 93. 98 = 2 Nip. mle Q ae ra dividend of $1.00 per 
700 Can. Cement......- 96% 96% 964 oa SS ge meme BE 9 3 31 | payable March Bist, 1917; te etocl 
2,200 War Loan, 1925..,.. 97% 97 4 : ee o. American..1% 2 it ord at the ch } ‘ 
114,800 War Loan, 1931 = Sy = i Qhio Cit. G. pf.1% Q 15 eS ee 
{34.080 an, reoes 96% 96M 96 96%, 96% oe Ohio Oil. .....$1.25 Q 5 - eee 
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HE lethargy under tion of a dividend at HEN a man tires of registering fares on Stray Thoughts 
which the stock the rate of 12 per cent. a trolley car, or of delivering orders of a 
market had been drag- S to Cc ks upon the shares of the ham and eggs over the counter, he sometimes N eighborhoo 


ging along was thrown 








off last week.  Busi- 

ness not only picked up quickly, with total trans 
actions for the week amounting to 4,478,000 shares, 
as against 2,475,000 for the week, but 
something of the old spirit of boom times pervaded 
the financial district. The advances in some of 
the industrial issues were reminiscent of the best 
days of 1915 and 1916. 

The change came about with the decisive ma- 
jority by which the members of the Senate indi- 
cated that they would have passed the armed neu- 
trality measure of the President had obstructive 
tactics by the little group of pacifists or pro- 
Germans not prevented the taking of a vote. While 
the obstructionists succeeded in their endeavor, it 
became known almost immediately that President 
Wilson had been informed by his legal advisers 
that he needed no grant of special power to supply 
arms and gunners to the American 
that he intended to safeguard them. 

The market had been 
welcomed the prospect of a resumption of sailings 
of American vessels, even though it might precipi- 
tate war. . The shipping shares were the first to 
feel the impetus of the changed sentiment, but their 
advance was quickly followed by substantial gains 
in other industrials. 
course started 
selling up to 113%, 
gain of 41% points. 

As usual in a bull market, there were a number 
ef corporation developments that aided the ad- 
vance. Prominent among these was the declara- 


previous 


vessels, and 


sold to a standstill, and 


Steel maintained the upward 
week by 


with a net 


in the latter part of last 


closing the week 


aE=——— 


Stocks—Transactions—Bonds 


Week Ended March 10 
STOCKS, SHARES 





1917. 1916. 1915 
Monday ....++-« 853,908 485,231 267,806 
Tuesday ..... 925,994 554,796 210,270 


Wednesday .. 854,445 533,828 175,229 
Thursday .... 529,028 699,142 171,655 
Friday ...... 761,226 589,945 226,989 


Saturday .... 571,512 235,338 75,039 


Total week.. 4,478,113 3,098,280 1,126,988 
Year to date 35,751,081 32,896,069  11,.637,.775 


BONDS, PAR VALUE 


Monday ..... . $1,863,000 2,367,000 $2,630,000 
Tuesday ..... 2,083,500 3,559,000 2,593,500 
Wednesday .. 2,358,500 3,128,500 463,000 


2,415,000 
4,946,500 
3,218,500 


‘thursday 
Friday 
Saturday .... 





2,819,500 842,500 
1,346,000 259,000 





2,385,000 1,920,000 
l 
l 


Total week.. $16,884,500 $15,605,000 $12.708.000 
Year to date. 228,081,800 225,756,000 127,015,500 
In detail last week’s bond transactions compare 
with the same week a year ago: 
Mar. 10, "17. Mar. 11, 16 Change. 
R.R. and misc. $8,005,000 $11,518,500 — $3,513,500 


Government... 8,638,500 3,543,500 5,095,000 
Btate ......06 65,000 23,000 + 42,000 
BET ccccccece 176,000 520,000 — 344,000 





Total all ...$16,884,5 $15,605,000 -+ $1,279,500 


new General Motors 
Company. That issue 
closed with a gain of 11% points. The Steel 
Corporation announced a new .high record in 


unfilled tonnage with 11,576,000 tons, an increase 
ot 102,000 tons for the month. The Federal Re- 
serve Board helped the general situation by the 
issuance of a new statement showing its position 
in the matter of American investment in foreign 
leans. The statement made it clear that the board 
did not regard the purchase. by individuals of 
foreign securities as unwise, but, on the contrary, 
as a policy that must be followed if the preponder- 
ance of exports over imports js to be maintained. 

The revised opinion of the Reserve Board on this 
important matter had a far-reaching effect, be- 
yond that shown by the immediate improvement 
in the prices of foreign notes and bonds placed in 
this country. It has been said with authority that 
the Allies’ purchasing power here is limited closely 
to the credits that can be obtained. The raw 
materials and foodstuffs that are necessary to 
the continuance of the war can be paid for in gold, 
but the heavy totals run up on_that account pre- 
clude the use of this medium of payment for muni- 
tions or other supplies obtainable elsewhere. 
While it is not expected, nor, it might be added, 
hoped that the Allies will continue to buy rifles 
and some other needfuls of war which have proved 
difficult of manufacture here, it is essential that 
many other articles, such as fabricated steel and 
clothing, should be sold abroad if the present level 
of prosperity is to continue. 

Aside from the decision to place guns and gun- 
ners on the merchant vessels flying the American 
flag, the war situation, as it affects this country, 
has not changed. The uncertainties that halted 
the market nearly a month ago remain, but even 
uncertainty ceases to lose its terrors after a time, 
and accumulated funds seek an outlet. 

The obvious development now to be looked for 
is a clash between a German submarine and an 
armed ship. It is difficult to see how such a meet- 
ing, whether the ship has an opportunity to fire 
upon the submarine or not, can occur without 
bringing on a declaration of war. Wall Street ap- 
pears to have taken that into account. 

Back of all other reasons that serve to fix the 
price of securities must always be the thought of 
peace, and a gradual return of the nations to their 
normal pursuits. That is held in some quarters to 
te the real, unassailable argument for higher 
prices for most securities. Breaking of the fetters 
of trade which have kept the Central Powers out 
of the American markets ought to bring more than 
enough new business to offset the loss which will 
come upon those companies depending to a large 
extent upon war business for. their earnings. The 
probable entrance of the United States into the 
war may be looked upon more complacently if it 
be taken to mean a shortening, possibly by several 
months, of the struggle that is eating up” the 
world’s capital. 


feels the call of adventure and joins the staff 
of a detective agency. The agency puts him 
into a suit of khaki and details him to guard 
the umpire at a ball game from a shower of 
soda bottles, or, if he can procure evening 
clothes, him to Mrs. Smith-Brown’s 
reception to see that the absentminded guests 
do not carry off her silver. After qualifying 
through such experiences as a real detective 
he is told to buy a better-looking suit of 
clothes and prepare himself for a dangerous 
mission. This is the protection of the entranre 
to the Stock Exchange or watching for gun- 
men near a paying teller’s window. For inside 
work he disguises himself by wearing a hat. 
With his hat on no one would take him then 
for an employe, which ought to be a matter of 
satisfaction to the institution getting his pro- 
tection. 


AR orders played little part in the pros- 
W perity of the automobile companies which 
have met with the greatest success. In fact, 
the importation of pleasure cars into Great 
Britain and France has been prohibited. The 
General Motors Company, whose earnings 
come largely from the manufacture of the 
Cadillac and Buick, is now paying 60 per cent. 
than 


sends 


per annum on its stock and earning more 
twice that. 


NE of the oldest guides for traders is the 

evidence supplied by the quotation board. 
When stocks have enjoyed strength for several 
successive days the persistent trader will look 
for issues which have not shared in the ad- 
vance and will,buy them on the theory that 
they will soon be picked up and given a place 
in the procession. 


The Trend of Renil Prices 


Stock Exc 


HE wife of a partne 

financial institution 
to her husband’s place of | 
ago, and stopped to ask z 
the sidewalk if she were a 
When told who the inquir 
took her gently by the arn 
He said that he had hea 
More amused than injured 
went to a neighborhood tele 
to be admitted. 


A= English officer vis: 
favors ending the 
He has lost faith in the 
Teutons without wearing 
warfare. “What good wi 
top at the windup, if 
he asked. 


NSURANCE agents h 

argument in the fact t 
taken out $2,500,000 of i 
common objection offere 
when asked to sign on th 
they can invest their m 
Hereafter the agent wi 
Morgan has been fairly ¢ 
vestments but did not e 
when making them. 


TYE old custom under + 
the railroads called u 
for business has given w 
under which the shipper cz 
with a humble appeal that 
taken away or delivered 
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1916 
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from the F a man lets it be known that he is inter- NDICATIONS are that = deserve littie 
ested in market tips by acting on one of the bond market is tside of the 
of the them he need never be without a supply again. gradually awakening QO hn ( S yunties, which 
f A meeting with on the street or at the -from the lethargy of the a 4.26 per cent, 
ange ticker suggests to other traders that they tell past forty days. The and were later re- 


+ in an important 
ade her first visit 
usiness a few days 
ivate detective on 
the right entrance. 
was the detective 
and led her away. 
hat story before. 
the partner’s wife 
hone and arranged 


g in this country 
by negotiation. 
ility to crush the 
out by years of 
do us to fall on 


9” 


all together? 


a valuable new 
J. P. Morgan has 
rance. The most 
y business men, 
tted line, is that 
in better ways. 
eply that J. P. 
essful in his in- 
de life insurance 


hich solicitors for 
m shippers to ask 
y to a new one, 
Is on the railroad 
is freight may be 


erage of 


him what they hear and what they are doing 
in stocks. He, in return, tells them what he 
has heard, without going into details as to the 
value of his information. -Jn a bull market 
the trader who exchanges tips can easily get 
a standing, for a rise of a few points in any 
stock he has picked out marks him as a man 
with good news connections. In a bear market, 
unless he is giving out selling tips, he may 
find it incenvenient to visit his old haunts. 





YOUNG woman, employed a Wall 

Street firm at a good salary, was. told 
by a friend in positian to know that the stock 
ef a certain copper company should shortly 
have a good advance when information in his 


by 


possession was officially announced. The 
young woman had never done anything in 
stocks, but the news looked good and she 


bought fifty shares. A few days later, hear- 
ing the same story again, she bought another 
fifty. When the stock had advanced a point 
or two she persuaded her brokers to buy an- 
other 100 shares, though it strained her mar- 
gins to do it. The tip made good, however, 
and when the young woman closed the account 
she had‘a profit of $7,800. It would be pleas- 
ant to end the there, but such stories 
seldom have a happy ending. Having nearly 
$9,000 in the bank, where she formerly had a 
tittle over $1,000, she did not wait for another 
good tip, but began to look for market oppor- 
tunities. Her second adventure cost her 
$1,400, and subsequent trades smaller losses. 
At last accounts the bank balance had receded 
beyond its original limits, but its owner was 
still confident that she would sooner or later 
accumulate a fortune. 


story 
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dullness continued during the early sessions of the 
week, with steady prices and fewer blocks pressing 
for sale, but later on a tone developed that proved 
te be so encouraging that the street took on quite 
a cheerful air and with it considerable activity. 

' it hardly could be expected that the tremen- 
dous flow of money into investments, which has 
been proceeding almost without intermission since 
the commencement of foreign flotations, could be 
stopped as absolutely as it has been during the 
recent period without eventually accumulating to 
a point where any set of conditions, however ad- 
verse, could withhold it from breaking over every 
barrier of prejudice and timidity into channels 
where it could earn more.than 3 per cent. 

The Federal Reserve Board’s statement on Fri- 
more activity into the Government 
list than enjoyed issue. Anglo- 
French bonds changed hands in large blocks, up 
nearly a point to 93 and easing off again. United 
Kingdoms of all classes rose about a point each, 


day injected 


it has since 


with particular interest evidenced in the shorter 
maturities. Paris 6s moved up three-quarters over 
night, and showed an encouraging demand. 

While speaking of. Government issues, it is 
interesting to note that the group of Chicago insti- 
tutions brought out the $5,000,000 
year Chinese Governments on a 61% per cent. basis 
merely to sound the market at that time 
taken an option on an additional $25,000,000, which 
will probably be offered later on in the Spring. 
The group is planning to send a deiegation to 
China for the purpose of examining the field more 
closely, with an idea of later placing a long-time 
loan in this country. 

Switzerland has floated a new 414 per cent. 
mobilization loan at 96%%.. The eredit of this coun- 
try at home, as well as in the United States, has 
shown a stability hard to analyze. Of course, the 
American loan was only for $15,000,000, nearly the 
smallest of any of the foreign loans placed here. 

Under the stimulation the market received in 
the healthy reaction of Government loans nearly 
every bond on the list hardened. Offerings all at 
once grew scarce, and dealers were forced to bid 
instead of picking and choosing among the best 
of a dozen bargains. 

Under the lead of an advance in New York City 
issues, the entire municipal market appeared to be 
taking heart. Dealers are wel] liquidated and in a 
position to go out after good things. 

New York State has announced the sale of $60,- 
000,000 4s, which cannot, however, materialize in 
less .than twenty days on account of the Jaw in 
yegard to the advertising of loans; 103%, “ when 
if, and and,” was bid for the new bonds on the 
Curb with no offerings. 

In addition to the New York States, $4,400,000 
Serial Cleveland 442s: are to be sold on the 12th 
instant. : 

New York State sales were small and uninter- 


which three- 


have 


of Irvingtons, 











Wal 
v] lo retail the 
[rvi per cent. basis 
€ i j comparison to 
other leg to a 4.20 per 
? 12 

New | confined to 
reve set issues to odd 
ots, a hool District 5s 
totale 4.90 per cent. 
bas 

—= 
Stocks—. { veradges—Bonds 
I I LROADS 
Net Same Day 
h’ge. Last Yr 

‘ 1D 76.64 
Mi ya 2 76.65 
\t O9 76.50 
M ~ ) 16.76 
: 9 * 

rw RIALS 
1 t OF 
Z H 95.62 
rf G 95.51 
I Og 5.64 

Ma ’ it 97.10 
i 57° «97.04 

COMBINE! FTY STOCKS 

M: S1 86.36 
Ma 6 01 86.13 
War 19 S65.00 
Mayr . 05 $7.70 
Mi: 9 91 86.95 
Me ( 23 86.96 

» 7 rey > 
Bonds {ssues 
vet 

nge 

Mar 06 
Maz 6 U2 
Mal io O05 
Mar 8 05 

Mar 9 08s 

Mar 10 | 

STOCKS—YEARLY H ‘D LOWS—BONDS 

—25 RAIL! NDUSTRIALS.~ 
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1915... 82.84 ct 51.85 Feb. 

1914...84.94 SJan. 48.48 July 

1913...91.41 SJan. 50.27 June 
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1911...99.61 ue 54.75 Sep. 

om 50 s +40 BONDS. 
H igt Low. 

#1917. .90.4¢ 8 Jan. 86.68 Mar. 

1916. .101.51 ( 4S Nov. 86.19 Apr. 

1915. ..94.13 . 81.51 Jan, 

1914...73.30 J } 81.42 Dec. 

1913...79.10 Jan.. 63.4 an. 85.45 Dee. 
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New York Stock Exchange Transactions 


Total Sales 4,478,113 Shares 


Range 


Week Ended March 10 


for Year 1917 











Range 

for Year 1916— 

High. Low. High Date. 
69% 51% 58 Jan. 3 
98¥. 98% 9645 Jan. 27 

154, 132% 140 Jan. 8 
21% 14 18%, Jan. 9 
43 50% 37% Jan. 5 
891, 63 80 Jan. 25 
2614 10% 11% Jan. 4 
10% 6% 7% Feb. 26 
*250 *250 a Tere 
38 19 29 Jan. 9 
92 TOU, 867, Mar. 10 
102 70% “e 
103% D6 
44 38% 

53 51% 

108% 61" 

102 93 
109% 10) 

209 165 
nn 44 
115 107% 

781, 52 
119% 115% 
36% 35 
58% iS\% 

102 98 
1401: 233 
201, 8%; 

84% 45 

32% 25 

27% 17% M: 

62% 38, 55% Mar. 10 
98, 58 82%, Jan 4 

109 99 106% Jan. 20 
12% 5% 9 Jan 4 
10%, 95% 9 Jan. 4 
51 9 | 53 Mar 7 
123% SS% 110% Jan. 19 
118% 1091 117! n. 19 
102 91% 102% Mar. 10 
97% 84 99% Jan. 31 

° os 96 Feb. 17 
130 142 «=~Feb. 16 

106 105 Feb. 16 

44 65 Ma 7 

104 115 Feb, 21 

115! 121% Ja 25 

60% 64% Jan. 26 

123% 12814 Jan. 24 

ee ‘ iS Ma 9 

9997 188 219% Jan. 18 
113 105% 109%, Jan. 1 
5S% 87 53° M 7 
102 92 995, Ma 10 
761, 11 5444 Mar. 10 
97% 9% 41%, J 26 
87 591 72! ~! 
105% 77 SG i 10 

8 y's 4 i 14 
28 21 ~1 Feb ) 
75 65 
49 4 4) 

77 62 5% J ry 

108% 100% 107% Jan 8 

PA 9S1, 100! I l 
18% 11 16% J 25 

126 1061 119 4 

147% 56 121% 16 
73% 60! 66 Ja 4 
118% 52 62 J 3 
110 987% 102 J 15 
96 81% 85 Ja 18 
80 72) 76 J 7 
167% 127% 136 0 Ja 2 
120 117% 117 (‘| 0 

3% 3 2 Ja 2 

700 115 51h J 1 
abe 33% Ja og 
ae 130 I o 

186 126 135 J D 
45 45 wk aaa 
887% 81 §2 lan 1 
133% 126 12914 Jar 2 
76 50% 67% Jan. 13 
102 95 100 J 9 
14 6 10% M 8 
100 93 95% Jan. 9 
114% 114% a? 

91% 66 122 Ma 

105 91% 117 Jan. 22 
121 96 100 Jar 1 
3 16% 19% Ji 20 
105% 11% 52% Jan. 26 
425% 1h 20 Ja 25 
80% 40 62% Jan. 25 

59 575% oo Feb. 14 
as 1621 165 Jan 2 
29 25 Jan. 26 

~ 50 an eee 
90 Rg? gs Ja 16 
23 49 977% Ja t 

117% 108 115 i 25 

310 Mae Dy) 310 J 2 

140% 140 IDS Tan. 30 
as 41 Feb, 20 
131 ss 103% Jan. 4 
71 5S 65% Jan > 
2414 8 21 Jan. 5 
33 1§ os toca 
ee e< 12 Feb. 19 
15 1 12% Jan. 26 
16% 11% 14% Jan. 10 
47 oo 41% Jan 2 
102% So 2 Jan. 4 
1264, 123 125% Jan. 29 
134 123 124% Jan. 19 

oF 15% Feb. 20 

176 168 172% Feb. 16 

% 15% 314% Jan. 2 


Low. 





Date. 
52 Feb. 1 
95 Feb. 15 
23 Mar. 8 
15% Feb. 3 
30% Feb. 16 
66 Feb. 


@ @ co 


6% Feb. 
6% Feb. 
20% Feb. 3 


83 Feb. 3 
Feb. 10 
Feb. 2 
49 Feb. 27 
81 Feb. 1 
95 Feb. 7 


102 Jan. 3 
185 Jan. 22 
36 Feb. 3 
106 Feb ° 
57 Feb. 3 
Jan. 4 


36 Jan, 2 
42 Feb. 9 
981%, Mar. 6 


115 Feb. 21 
10 Feb, 2 
5S Feb 3 
24 Feb. 2 
15% Feb. 3 
48 Feb 3 
62% Feb. 2 

103 Feb. 15 

7 Feb. 2 
7 Feb 2 

4614 Feb 2 
oS Feb > 

111 Feb. 25 
yn Jan 9 
95! Jan 2 


Fel 16 
7 Feb » 
g Feb 5 
Feb p4 
Jan, 5 
; Fet 1 
o Feb. 27 
201 Feb 
104°, Feb 6 
37% Feb 
94 Feb 
Ot Feb > 
ol Feb « 
64% Feb I 
70 Feb l 
o Feb 3 
l Feb. 3 
68 J 5 
100% Feb ° 
OS Feb 5 
13% Feb o 
110% Feb S 
89 Feb, 24 
5 Fe Ss 


110 Ma 
112 Ma 

1% Feb. 28 
119 Mar 1 
O14 Mar 1 
103 Mar. 1 
117% Mar. 6 
65% Feb S 
125 Feb. 10 
61 Feb. 3 
93% Feb 1 
7% Fel » 
9514 Ja 9 
So Jar > 
109% Ja 2 
100 Jan 2 
19% Feb , 
sy I 

204 eb > 


112 + Feb. 16 
2991 Feb 6 
146% Jan 6 
o7% Mar 1 
90% Feb. > 
v6% Feb, ; 
1514 Feb. 16 
2 Feb. 19 
12 Jan. 15 
10% Feb. 3 
532% Feb. 3 
78% Feb. 9 
117 Mar, 1 
113% Mar. 8 
1% Mar. 5 
166% Mar, 


8 
25% Feb. 8 























Amount Last 
STOCKS Capital Dividend Paid Per Per- N 
Stock Listed. Date. Cent. fod. High. Low. Last. Cha 
ACME TEA CO....ccccccscoess $3,000,000 eoccee o-. ee ee ee 55 
Acme Tea Co. Ist pf..cescsceee 2,750,000 Mar. 1, 17 1% Q ee ie 96 
Adams Express.......ccccccscces 12,000,000 Mar. 1, 17 1% Q 1233 «6123 123 _ 
Advance Rumely ..... eececoeuse MEE esesee ee ee 17% 616% 164% — 
Advance Rumely pf..... cseecéoce BEE seen . 31% 31 31% + 
Ajax Rubber ($50)........ eesese 7,100,000 Dec. 15,°16 $1.25 Q — 
Alaska Gold Mines ($10)........ 7,500,000 eeecece ae ee 
Alaska Juneau Gold Mining ($10).. 15,967,830 TT TT a $e 
Albany & Susquehanna......... - 958,500,000 Jan. 1, ‘17 17™ S§ 
Allis-Chalmers Mfg.........0. P 25946, 200 jueas ee aa 
Allis-Chalmers Mfg. pf....... «e+ 16,468,400 Jan. 45, 17 t3 Q 
Amer. Agricultural Chemical..... 18,430,900 Jan. 15, '17 1% ° @Q 
Amer. Agricultural Chemical pf.. 27,613,200 Jan. 15, '17 1%, Q 
American Bank Note ($50)........ 4,495,700 Feb. 15, '17 1% Q 
American Bank Note pf. ($50).... 4,495,650 Jan. ae 1% Q 
American Beet Sugar Co........- 15,000,000 Jan. 31,'17 71% Q 
American Beet Sugar Co. pf..... 5,000,000 Dec. 30, '16 1% Q 
Amer. Brake Shoe & Foundry.... 4,590,000 Dec. 30, '16 1% Q 
Amer. Brake Shoe & Foundry pf.. 4,968,800 Dec. 30, 16 +4 Q 
American Can Co......ee. caseece 235,¢ ecccse * .* 2 
American Can Co. pf. cheno ee paededys Jan, 2, '17 1% Q 109 1065, 109 
American Car & Foundry. ciéuumesa ee 000 ‘000 Jan. 1, '17 {2 Q 704, 6% 69% 
American Car & Foundry pf...... 30,000,000 Jan. 1, 17 1% Q 117 116%, 117 
American Coal ($25)....... eoosee 2,008,000 Mar. 1, 17 +5 SA ~ o* oT 
American Cotton Oil Co..... eins 20,237,100 Mar. 1, '17 1 Q 44 , 44 
American Cotton Oil Co. pf...eee 10,198,600 Dec. 1, '16 3 SA 100% 98% 100! 
American ExpresS ......-cces «++ 18,000,000 Jan. 2, ‘17 7$3.50 Q 116% 116% 1161 
American Hide & Leather Co..... 11,274,100 coesee _ ee 15% 12 14% 
American Hide & Leather Co. pf... 12,548,300 Feb. 15, ‘17 2% ee 69 62 685, a 
American Ice Securities......- «++ 19,047,500 July 20, '07  —_— 261, 26 26% 
American Linseed Co...... eeeeee 16,750,000 ” “seeeece : ee 21% 19 215, 
American Linseed Co. pf.....- «++ 16,750,000 Jan. 1, 17 I% § 99% 55% 55% 
American Locomotive Co eocee 2,000,000 Jan. 17 1% Q 734% TO% 725% 
American Locomotive Co. pf.....- 25,000,000 Jan. 99" ei) 1% Q 104 104 104 
American Malt Corporation...... « 1,060,700 ° ° 7% 
American Malt. Corp. cfs. of dep.. 4,701,700 ée0 BS, 75% S% 
Amer. Malt Corp. pf. efs. of dep... 8,281,800 . ° po 53% 491 52 
Amer. Smelting & 60,998,000 Dec. 15, °16 Ih, Q 107% 98 106% 
Amer. Smelting & 50,000,000 Mar. 1, ‘17 1°, Q 1125, 1111 112 
American Smelters 16,448,800 Jan. 2, 17 1% Q 102% 100 101% 
American Smelter! 18,875,200 Jan. 2, 17 1! Q 5, 95 967; 
American Smelter 11,124,800 ree ee ee 96 94% 96 
American Snuff 11,000,000 Jan, 2, 17 ° Q 35 155 135 
American Snuff pt ; 3,052,800 Jan. 2, 17 1% Q 6a : 10: 
American Steel Foundries........ 15,708,900 Dec. 31, '16 ae 65 62 64% 
American Sugar Refining Co..... $5,000,000 Jan, 2, 17 1% Q 112% 110% 111% 
American Sugar Refining Co. pf.. 45,000,000 Jan. 2; '17 1% @Q 117 1175, 11755 
American Telegraph & Cable Co 14,000,000 Mar. 1, ‘17 1% Q ana ~ 64%, 
Amer. Telephone & Tel. Co........ 395,770,900 Jan. 15, 17 2 Q 127%, 125% 127% 
Am. Tel. & Te sub. cfs., Ist pd.. 6000 66 eeccees ° ee 48 16% 18 
American Toba CWicsnscatscvaue 40,242,400 Mar. 1, 17 5 Q 218% 207%, 2181 
American 7 co Co. pf. new.....51,978,700 Jan. 2, 17 1% QQ 10744 107 107 
America Voo OG. siivetenees 20,000,000 Jan. 15, 17 I% Q Oo 491 o1% 
Am in Woolen ( | PER 39,789,400 Jan. 15, 17 1% Q 995, 97 MM 
Ar in Writiz Paper pt. .ccce 12,500,000 Apr. 1, ’15 1 D444 14 5144 
Am. Zinc, Lead & Smelt. ($25) 4,828 000 Feb. 1, °17 $1.00 39 oi 7% 
Am. Zine, Lead & Smelt. pf. ($25). 2,414,000 Feb. 1,°17 $1.50 Q 69 68 6S 
Anaconda Copper Min. Co. ($50). .116,562,500 Feb. 26, '17 “ Q S655 $21, SG 
A I eaGion COs. ccccececes 9,990,000 Oct. 1,15 l ° ot ¢ 3 
Assot EY GIOOGS, 5600 cecesceas cesses cocce Lp StO, 400 21 
Associated Dry Goods Ist pf....... 12,980,800 cece . ee ee ° OD 
As " D Goods 2d pf...ees » GCApe see sesace ee ° i) 
Associated O o° cece 10,000,000 Jan, 15, ‘17 14 Q 71% 71% 71% 
Atchis Tr & Santa Fe...,...218,S77,000 Mar, 1, ‘17 ] Q 1025, 1011, 1017 
Atchi rT 1 & Santa Fe 124,199,470 Feb. -1, '17 2% SA 99%, 99% 991, 
Atlanta, Birmingham & Atlantic 30,000,000 - caecce oe 15% 14 14 
Atlantic Coast Line....... ocee 67,558,000 Jan. 10, '17 SA 1151 115 115% 
Atlantic, Gulf & W. Indies S. S. Co. 14,465,400 Feb me 5 110 9D 109 
Atlant Gulf & W. 1. 8.8. Co. pf. 14,97 9,900 Jan. 2,°1T $1.25 Q 65 61 61 
BM AL DWIN LOCO. WORKS...... 20,000,000 Jan. 1, 15 i, oes 56% 52% 5 
Locomotive Works pf. 20,000,000 Jan ye o% SA 101 101 101 
Raltim & ORie. cccccecsoneee 152,514,800 Mar. 1, ’17 2% SA 76 75% 75 
Baltimore & Ohio pf....cccccece «+ 60,000,000 Mar. 1, '17 2 SA 73% 724%, 72! 
Barrett COcccecseseccsoeceseos eccee 15,299,700 Jan. 2, °17 T1% Q 116% 111% 116 
Barrett ¢ SRP ee eoee 1.589,000 Jan. 15, '17 1% Q 114 112% 14 
Batopil Mi (S20) .. bes cccoe 8,931,980 Dec. 31, 'O7 12% e© 13% 1% 1% 
Bethlehem St Siivecacdsesdben 14,862,000 Jan. 2,’17 **7 Q 147 128 140 
Bethlehem Ste ( ee eos . 19 S% 16 
Beth. Ste ( Class B, temp. cfs. 45,000,000 eooececs ‘ 118% 108% 117 
Bethlehem Steel Co. pf - 14,908,000 Jan. 2, '17 1% Q 117} 117% 117 
Bootl PR.  scahtentceawae ° 3,852,200 Mar oe 4 Sp. o we 1 
Brooklyn id Transit Co....... 74,520,000 Jan. 2, '17 1% Q 69% 6755 68% 
Brooklyn Union Gas.....esesees « 18,000,000 Jan. 2, 17 72% Q 125 
Seren GeeetGv.cso0s000d6scd0a0e4 eee 6,000,000 Mar. 1, °17 11 Q ee ° 6 
8 ne eee ay - 35,700,000 Feb. 1, '17 I, Q on xe 9314 
I wick Term. & R. R. Sec 7,000,000 EES ee aN 10% 914, 914 
Buffa Rochester & Pittsburgh 10,500,000 Feb, 15, '17 5 SA 90 90 90 
Buffalo, Roch. & Pittsburgh pf... 6,000,000 Feb. 15, '17 ° SA na ‘ 114% 
cg ee eee ere 5,500,000 Feb. 15, '17 14 @Q 122% 118 118 
Burns Brothers pf...... beee e 1,813,900 Feb. 1, 17 1% Q . ‘ 115 
Dest Terenas! sicdscekecacea ecoee 9,594,200 Jan. 15, 17 +d SA 100 
Butterick Co.. i ih eee eoeeee 14,647,200 Sep. 1, 16 3 ° ee 19 
Butte & Superior ($20)..........e. 2,588,500 Dec. 30, '16 +$6.25 Q 50 47% 48 


14,844,: 300 


°=TROLEUM 


AALIFOR NIA PI 


| 





California Petroleum pf...... 12,448,500 
Canada Southern ....-.cescees 15,000,000 
Canadian Pacif covccscoesccccs caneee, 400 
Carolina, Clinchfield & Ohio..... « 24,990,000 
Car ia, Clinchfield & Ohio pf.... 9,508,000 
Case (J. I.) Threshing Machine pf. 9,667,900 
Cc i Leathe Deeeeenseebeoens 39,685,400 
Central Leather pf.....ccccccccses cd ut, OO 
Central of New Jersey...cccccces 27.4 36,800 
Central South Amer. Telegraph.... 10,000,000 
Cerro de Pasco Copper.... (shares) 666,666 
Cmeanmearr Mote .viccceceses ° 7,000,000 
Chesapeake & Ohio....... secvcece Ge, teuree 
Chicago & Alton....cece evccces 19,537,800 
Chicago & Alton pf.....e.. eseeee 19,567,600 
Chicago & Eastern Ill. pf........ - 2,889,300 
Chicago & East. Ill. pf., Eq. Tr. cfs 1,199,900 
Chicago Great Western........ ese 06,888,100 
Chicago Great Western pf......... 36,742,700 
Chicago, Milwaukee & St. Paul....117,411,300 


Chicago, Milwaukee & St. Paul pf..116;274,000 
Chicago & Northwestern.......... 150,149,800 
Chicago & Northwestern rights.... °....../.. 
Chicago & Northwestern pf. 22,595,100 


Chicago, ‘Fock Tslanid & Pacific.... ‘10,802,700 


mPepmladej ej -l 


Dec. 30, ‘1 
Feb. 15, '10 
Jan. 16, 

May 1, 16 
Mar. i, '17 
Mar. i, 17 
Jan. 2, ‘17 
Jan. 2, °17 
Deé. 31,°'13 





1 @ 


1% SA 
«#2 -Q 


s- @ 
se ‘ 
1 oe 
2% SA 
3% SA 
1% Q 





25 23% <4 
57% 54% ay 

154% 1524 
RD Se 
94% 86% 934% 

1145, 1131 114 

Q9 
2 140 

40%, 37% 40) 

108 99 10 4 
91 5753 DS - 
ee ° 17 
oe ‘ ol 
o~ es 12 
ee ee 12 
12 1114 117 
36% 3 34 
82%, 805% 82 


120 118% 119% 4 

116% 113% 113% 

1% 1% 1m - 

166% 166% 166% — 
26 


ee oe 


et 
nges. 
1 
ly 
1% 
» 
1% 
13, 
4y, 
ly, 
23, 
1 
Ws 
21% 
3y, 
1% 
15% 
48 
i 
4 
(3% 
11 
1% 
+3 
13, 
1% 


10 
» 
= 4 
1, 
153 
71 
1 
4 
4 
4 
ee 
% 
4 
1 
1% 
15, 
11% 
414 
% 
“4 
1 
5 
c 
91, 
is 
71 
4 ‘74 
73 
1%4 


Sales, 
orseecee 


100 
500 
200 
600 
3,200 
600 
9,900 
1,500 
1,100 
600 


28,800 


4,800 
34,000 
200 
‘SOO 
6,000 
123,800 
2 OOD 
2,645 
1,700 
SOO 
100 
6,100 
2? 400 
100 
GOO 
F2t 
2 000 
100 
17,300 
3,100 
14,500 
10.100 
S00 
370.700 
100 
LOO 
16,400 
SO) 
1.300 
«OO 
4.100 
400 
2 J00 
100 
+.900 
2 065 
». 400 
SOK) 
S00 
10,500 
12.400 
57,600 
>) 
? 500 
600 
100 
> VU 
@cvecece 
14,125 
1,400 
Ai) 
6,500 
?00 
172,150 
709 
12.100 
1,100 
ou 
ee ee 
eeece 
700 
2.200 
10,600 
1,400 
9,150 


3,000 
400 


~setee 
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New York Stock Exchange Transactions-—Continuea 


Range Range Amount Last 
-~for Year 1916— ————-for Year 1917————— STOCKS. Capital Dividend Paid 
High. Low High Date. Low. Date. Stock Listed. Date. 
385% 31 34% Jan. 2 25144 Feb. ‘hieago. R. 1. & Pacific cfs. of dep.” 63,557,100 
“+ os 39 Mar. 6 374% Mar. *., R. 1. & P. efs.of dep., Ist in. pd. asks 
123 114 112% Jan. 30 105 Feb. ‘hicago, St. Paul, Minn. & Omaha. 18,556,700 
139 131% 34% Jan. 10 130 Feb. : ‘hicago, St. P., Minn. & Omaha pf. 11,259,300 
3914 195% y Mar. 10 20 —=«—~Feb. « 900 00) 
74 4614 33% Mar. 7 481% Feb. 949,930 
G25% 38 ‘ Jan. 11 40 Feb. ‘leve 47,056,300 
86 S80 Jan. 29 70 Feb. ‘eve., Cin., . Louis pf. 10,000,000 
: . Feb. § *83% Feb. ‘leveland & Pittsburgh ($50)...... ,245, 700 
Jan. 18 68 Feb. luett, Peabody & C 1S,000,000 
Feb. 26 108 Feb. ‘luett, Peabody & Co. 7,000,000 
Mar. 6 3814 Feb. colorado Fuel & Iron 34,255.500 
Jan, 4 20 Keb. ‘olorado & Southern 31,000,000 
Jan 9 54 Mar. <4 ‘olorado & Southern Ist DOO C00 
ee, Tae “olorado & Southern 2d 8,500,000 
Jan. 20 ke ‘olumbia Gas & Electric 49,950,500 
4 41 Feb. ° ‘omputing-Tab.-Record. € 10,457 300 
16 119 Feb. 2 ‘on. Gas, E. L. & P., Balt 14,385. S00 
18 119 Mar. 6 ‘onsolidated Gas 99,816,500 
17 «Jan. ‘on. Interst. Callahan Min. ($10).. 4,346,200 
100% Feb. ‘onsolidation Coal Co. of Md 33,445,200 
8214 Feb. 8,000,000 
110 Feb. 5.005, 000 
o2 =F eb. 9,990,000 

18 Feb. 

98% Feb. 

45 Feb. 

54 «Jan. 





‘hile Coppe) 


‘hino 


ty = 
Os 22 2200 On 


hS <1 =] =) =) 


to to oe 


‘ontinental Can 
‘ontinental Can Co. 
‘ontinental Insurance Co. ($25). 
‘orn Products Refining Co....... 49,777.300 
‘orn Products Refining Co. pf.... 29,826,900 
‘rex Carpet C 2.998500 
‘ripple Creek C 2 509,000 
‘ripple Creek CC 3,000,000 
Crucible Steel C 25,000,000 
Crucible Steel Co. 25,000,000 
Cuban-American Sugar 9,889,400 
» Feb. 16 Cuban-American Sugar 7.893, S00 
Feb. < Cuba Cane Sugar 500,000 
Cuba Cane Sugar pf ,000,000 


oe ee eee a 








[DAYTON POWER & LIGHT pf.. 787,000 
Deere & Co. pf 357,828,500 
138% Feb. Delaware & Hudson 2,503,000 
9 227% Feb. 1 Delaware, Lackawanna & Western. 42,277,000 
6 1144 Feb. Denver & Rio Grande 38,000,000 
2 22 Feb. 3 Denver & Rio Grande pf . 49,778,400 
. 30 1331 Mar. ¢ Detroit Edison 
14 4%, Mar. ¢ Detroit Edison righis............. ecinanka se 
30 114% Feb. 2 Detroit United Railway... 12,500,000 
. 20 129 0 §=6Jan. : Diamond Match 16.965,109 
1814 Mar. Distillers’ Securities 
19 Mar. Dome Mines ($10) 4,000,000 
39% Feb. Driggs-Seabury ... . %$,322,100 
4154 Feb. 2¢ Duluth, South Shore & Atlantic... 12,000,000 
5 Duluth, South Shore & Atlantic pf. 10,000,000 
Duluth Superior Traction........ 5,500,000 
Du Pont de Nemours Powder »f... 16.0G68,S00 
| ung STORAGE BATTERY.... 3,129,400 
Erie 78,900 
Erie ist ; oa eae 
Erie 2d .... 16,000,000 


EDERAIJ. MINING & SMELT... 6,000,000 
Federal Mining & Smelting pf.. 12,000,000 
Fisher Body Corporation pf 5,000,000 


mt > | 


Mar. 


28 Feb. 
240 Mar. 
10S Feb. 
4215 Feb. 
100 =Feb. 
161 Feb. 
99 Feb. 
S88 Feb. 
51 Feb. 
108 Mar. 
75% Feb. 


ASTON, WILL’MS & WIGMORE 300,000 sh. 
General Chemical Co H 2 600 
General Chemical Co. Fie .. 15,207,500 
General Cigar C §,104,000 


mmnenis- 


General Cigar Co. pf coe ed heeds ee 
General Electric ...... 007,700 
General Motors Corp. temp. cfs 81,415,100 
Genera! Motors Corp. pf., temp.cfs. 19,188,090 
Goodrich (B. F. 7 . 60,000,090 
Goodrich (B. F. {oe 27 300,000 
Granby Consol....... ooseses 30,008,008 
111% Feb. Great Northern pf... 249,477,850 
27% Feb. Great Northern cfs. for ore sad 500,000 
40% Feb. : Greene-Cananea , Mae .742, 800 
994 Feb. : Gulf States Steel......... ; 84,000 
102 Feb. ; Gulf States Steel 1s 
117 Feb. Gulf States Steel 2d 


ee ee eee Pe 


Nhe to cee 


wwWaeE 
ot eet et Ror’ et et oe es | 


1 


355,200 





H* RTMAN CORPORATION .... 12,000,000 

Havana Elec. Ry., lL. & P..... 15,000,000 
Havana Ele Ry.. L. & P. pf .. 15,000,000 
Helme (G. W.) Co... re 000,000 
Heime (GG. W.) Cea. pf..e.s. .. 2,954,500 
Homestuke Mining... par acc 25,116,000 


~!in 


pu! NOIS CENTRAL 109,296,000 
Iilinois Central leased line.... 10,000,000 
Ingersoll-Rand oS . 10,900,000 
Inspiration Consol. Copper (§*% ... 25,639,340 - 7 ; 5.000 
int. Con. Corp ....¢shares) 379,080 ‘ E {POO 
Interborough Consol. Corp. pf..... 44,910,200 oy. ke l 1! 00 
1314 Feb 5 International Agricultural ....... ,373,200 31, » DOO 
35% Feb. International Agricultural pf... 9 5SSS,009 by : 200 
112% Feb International Harvester, N. J. .000,000 OK) 
116%4 Mar. International Harvester, N. JJ., 29,997 500 P ! 4M) 
To Mar. International Harvester Corp .000,000 | : 
110144 Mar. International Harvester Corp. pf... 
19% Feb. International Mercantile Marine... 
25, Feb. Internationa! Mercantile Marine pf. 
S714 Feb. Intern. Nickel vot. tr. ctfs. ($25).. 
1038 Mar. Internat. Nickel pf. vot. tr .. 
33 Mar. International Paper C vewese. Sane 
O4 Mar. 
94! Mar. 
> Mar. 


Dm mL OO 


se 
0 oe 


International Paper Co. 12,778,300 
Int. Paper pf., trust co. cfs. 15,307,609 
Jowa Central 1,032,000 


tole = bo 





601, Feb. : EWEL TEA 12,000,000 
108 Jan. 2 Jewel Tea ..++ 4,000,000 





- aM. CIE, Fs. B & M. -oes «$OC2R2 000 
D ae 21 "eb. Kansas City Southern 30,000,000 
. 30 o38ls Feb. ¢ Kansas City Southern pf 21,000,000 
26 120 Feb. Kayser (Julius) & Co 6,000,000 
17 117% Jan. Kayser (Julius) & Co. Is 2,181,900 
4 49 Feb. <¢ Kelly-Springfield Tire 2 4,560,100 
Bs 9114 Feb. Kelly-Springfield Tire 3,578,200 
5 i Kennecott Copper 
Keokuk & Des Moines 
Keokuk & Des Moines pf ’ 
Kings County FE. L. & Power...... 18,724,500 
Kings County EB. . & Power rights 
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Transactions—Continued 






































Range Range Amount Last 
for Year 1916—~ -for Year 1917 STOCKS. Capital Dividend Paid Per Per- Net 

High. Low. High Date Low. Date. Stock Listed. Date. Cent. iod. High. Low. Last. Changes. Sales. 
107 64 Jan. 4 70% Feb. 3 L : ‘KAWANNA STEEL CO...<.. 35,096,500 Dec. 30,'16 4% Q 86%, 80 85% + 4% 23,900 
118% 100 Jan 9 98 Feb. 10 aclede Gas Co ‘ 10,700,000 Dec. 15, '16 1%) Q , — “a © seanee 
30 10 J 3 17 Feb. 3 Lake Erie & Western ree SR, OGRGEe -- “ekewcs - 18% 18% 15% 300 
55% 32 3 40 Feb. 10 Lake Erie & Western pf...... 11,840,000 Jan. 15, '08 1 . + oe 400282 wu wet 
56% 24g ? 1714 Feb. 28 Lee Rubber & wire (shares) 100,000 Dee. 1, '°16 tj5e = =8Q 23 19 22%, A 4,000 
87% T1% J ” 67% Mar. 7 Lehigh Valk ($50) 60,501,700 Jan. 13,'17 $1.25 Q 724 677% GS% > 38,650 
20n 40) » j 16 °50 Feb. 8 Liggett & Myers 21,496,400 Mar. 1, ‘17 o Q 260 260 260 4 100 
125 , 0 120% Mar. 2 L, t & Myers pf 15,382,300 Jan. 1, 17 1% Q 122 122 122 1% 100 
17 24 34 Jan. 8 eo fare 12,000,000 Nov. 18, '06 ] 4) 10 4014 3 400 

27% Ja 17 ) Feb 2 Lo Wiles Biscuit S.Gee.Gee ~. ceeses on oe ‘ es aa 0C~t—Oi‘(‘C (SSC OMS 
03 MI 8 S714 Jan. 24 Loose- W11 Ist pf $915,000 Jan A, SF 1% @Q 95 92% 92% ° 400 
62 31 55 Jan. 8 Loose-Wiles Biscuit 2d ] 2,000,000 Feb. 1, '15 1% (te 61% 61% 61% 10 
232 19 20) Mar. 2 Lorillard (P.) Co... 5 beers 11,306,700 Jan. 2,17 3 Q 15 = 205 215 15 500 
120% Jar a0 115 Feb. 28 Lorillard (1 eS eer ry 11,277,400 Jan 2, "17 1% Q 115 115 115 100 
135% J i 122%, Fet 6 Louisville & Na 72,000,000 Feb. 10, ’17 3 SA 1257, 125 125% % 1,400 
R893; b. 17 83. Jar 5 Mack AY COMPANIES occcce 41,990,400 Jan. 2, iT 14 Q 8h, 89 SY M% SOO 
67% Jan. 15 65 Feb. 10 ‘ Mackay Compa pf 50,000,000 Jan. 2, 17 1 Q 66 65 65% i 700 

2 Feb. 1 1% Jan. 25 Manhatt Beach NA eee 5,000,000  ...... ee , @. e. 2 we 
129%, J 16 127% Feb. 16 Manh i i etd 57,582,000 Jan. 1, 17 1% Q 127% 127% 127% 1, 200 
774% Jan. 18 72 Feb. 16 Manhattan Shirt Co...........e06+ 5,000,000 Mar. 1, '17 1 Q 72 72 72 200 

, Ter Manhattan Shirt Co. pf......eee- 1,600,000 Jan 2, 17 1% Q 113% 

<< 60 Feb. 17 5714 Feb. 27 Mathieson Alkali W SEAT es? 5,885,700 Jan. 2, ‘17 144 Q = . 57% secece 
99 14 61% Jan. 17 4714 Feb. 2 Maxwell M 12,921,900 Jan. 2, '17 244 Q D584 53% 55 + 2% 15,100 
3 65 74% Jan. 18 64 Feb. 1 Maxwell Motor 13,749,300 Jan. 2, "17 1%, Q 74 70 71 + 5Y 1,200 
60% $2 40 Jan. 18 32 Feb. 2 Maxwell Motors 10,900,000 Jan. 2, "17 144 Q 50% 35 ah 3 2,600 
72% 5o% 65 Jan. 19 58% Feb. 3 May Departmen 15,000,000 Mar. 1, "17 i4 Q 63% 62 634 31 DDD 
109 10214 107% Jan. 30 106 Feb. 23. May Departmer 73 jaa. 2 27 1% Q 107% 197% 107% o 100 
1295, SS5q 106% Jan. 10 81% Mar. 1 Mexican Petroleum coccccccs OD,t,0e Aug. DD, 13 1% .. 90% &6 S9l, 2 $1,100 
105% so. 96 Jan. 24 91 Mar. 1 Mexican Petroleum pf.........+.+: 10,600, 100 Jan. 2, '17 2 Q . . _- So  hennne 
49% 33 2% Jan. 31 34 Feb Miami Copper ($5) 7 Feb. 15,°17 7t$2 Q 424, 394% «8642 : 24,000 
0125 *105 , ‘ ion ; ba Michigan Central > j Jan. 29, ‘17 2 Ss “i. Ya ee 
36 26 824% Jan. 29 21% Mar. 8 Minneapolis & St. Louis new _ i * errs 7 25 21% 22 2% 1,700 
130 116 119 Jan. 3 105 Feb. 7 Minn., St. Paul & S. S. Marie..... 25,206,800 Oct. 16, '16 31, SA . a ee 
15 128% Minn., St. Paul & S. S. Marie pf.. 12,603,400 Oct. 16, "16 34 SA a . i Aaa rere 
75" 72 , cee i (¢s Ddasdada Minn., St. P. & S. S. M. leased line 11,176,840 Oct. 2, 16 2 SA . , .. aera oo 
13% 3% 1 0Ol Jan. 2 7 Feb. 9 #£Missouri, Kansas & Texas....... 63,300,300 ss. ween 7% 7 7%, Vy 600 
24% 10 20% Jan | 14 Feb. 19 Missouri, Kansas & Texas pf...... 13,000,000 Nov. 10, ‘18 2 16 14% 16 300 
22 bh 16% Jan. 2 10% Feb. 9 Missouri Pacific............eeeee: 7,758,300 Jan. 30, '0S 2%, 11% 11% 11% 3% 100 
22% 3% 16% Jan. 2 10% Feb. 16 Missouri Pacific tr. ctfs , , t;. 2 Bee 12 11 11 — 1 1,400 
38% 22% 34 Jan. 2 27 Feb. 3 Missouri Pacific, when issued.... .....e++ — eeeces 30 285 29 - % 9,000 
64% 17% 61 Jan. 3 11 Mar. 7 Missouri Pacific pf., when issued... ......-- «= sevecs g ae 53 51 52% — %& 500 
81% a? ‘an S¢a@tas ae waneues Mobile & Birmingham pf......... 960,000 Jan. 1, ‘1T 2 SA 81% ae ° 
98 98 ; —e rere Bestia Phew Tat Bhi cccccscccdsses 7,500,000 Mar. 1, 17 i% Q = “ CO eee 
114% 68% 109% Jan. 25 9 Feb. 2 Montana Power ......+see. e--e- 16,040,000 Jan. 2, '1T 1 Q 1045, 101% 1044 41, 2,600 
117% 109 116 Feb, 5 114 Jan. 20 Montana Power pf..........+. cose RUC Jan. 3, 2T 1% Q 116 = ipetae 
831 SO! Lao. osfebes “dh. Suastenni Morris & Essex ($50).......cce0- 15,000,000 Jan. 1, ‘17 3% SA a. eee. eee 

140 130 130 Feb. 7 130 Feb. 7 ASH... .c H AT. & ST. 1 I UIS. 16,000,000 Feb. 1, ‘17 3% SA aes - 130 ae Kaan 
131% 118 122% Jan. 5 115 Mar. 2 National Biscuit Co.......cee. 29,236,000 Jan. 15, "17 % Q 116 115% 116 + I 400 
129% 124 12 Jan. 5 122 Jan. 20 National Biscuit Co. pf..........-. 34,504,500 Feb. 28, ‘17 1% Q 123 123 123 100 
841% 71 84 Jan. 22 79 Feb. 8 #£National Cloak & Suit............ 12,000,000 ~—......... ; ios 82% 82 82 480 
113 106 112% Jan. 29 111 Jan. 16 National Cloak & Suit pf.......... 4,700,000 Mar. 1, 17 1% Q : aa ae 6a clseben 
3614 19% 36 Mar 9 24 Feb. 3 Nat. Enameling & Stamping Co... 15,591,800 July 15, 05 de ee 36 33 dO% 2% 44.500 
100%, 901 98 Jan. 19 95% Feb. 8 #£Nat. Enameling & Stamping Co. ec 8,546,600 Dec. 31, '16 1% @Q 98 96% 98 + 2 500 
74% 57 61% Jan 4 52 Feb. 3 National Lead Co.. jantweaae . 20,750,000 Dec. 30, 16 1 Q 58% 57 58 + 2% 2,300 
117% 111! 114 Jan. 6 111% Feb. 1 National Lead Co pf. SAP ee 24,463,600 Dec. 15, "16 1% Q 112 112 112 — % 200 
24 231 15 Mar. 5 15 Mar. § National Rys. of Mexico Ist gees . 28,831,000 Feb. 10, ‘13 2 he 15 15 15 — § 100 
9% 5 7 Jan 3 41% Feb. 8 National Rys. of Mexico 2d pf. » 124,571,400 er ee ae oa 3% 3% 3% 45 
272 *268\%4 ym rey National Surety Co...........--. 4,000,000 Jan. 2, ‘17 3 Q . Cee Wa. eu oe 
34% 15 BY, Mar. 7 20% Feb. 3 Nevada Con. Copper Co. ($5). ..00 9,997,285 Dec. 30, '16 4$1.50 Q 26% 25 25% + % 20,700 
2514 21 22 Jan t 18 Feb. 6 New Orleans, Texas & Mexico.... 12,138,100 _............ ee oe os - 19 “ae puarenee 
186 118 155 Jan. 26 128 Feb. 3 New York Air Brake.........+e+- 10,000,000 Dec. 22, 16 t5 Q 148 144 148 + 2 900 
114% 100% 103%, Jan. 4 91 Feb, 2 New York Central & Hud. River. .¢247,832,600 Feb. 1, '17 1% @Q 96% 84% %% — %& 8,100 
45% 33 38% Jan 8S 30 Feb. 2 New York, Chicago & St. Louis... 14,000,000 Mar. 1, ‘13 4 oe oe 3 on rey ere 
90% 75 ‘ a as P eh New York, Chicago & St. L. 1st pf. 5,000,000 Mar. 1, ‘16 5 A os me SO me a oP 
67 50 57 Feb. 15 49 Mar. 8 New York, Chicago & St. L. 2d pf. 11,000,000 _w........ ° 51 49 51 — 6 200 
2414 9% 16 Jan. 4 13 Jan. 18 > & ePerererrrere Ul me 13% i eae 
DOK 25 ne agen <a . ive coten New York Dock pl..cccccccccece 10,000,000 Oct. 16, ‘11 1 ee 47 oe ‘ ‘ 
116% *115 *114 Jan. 25 #114 Jan. 25 New York, Lackawanna & Western 10,000,000 Jan. 2, 'l. 1% @Q a «= “ae Pe 
77% 49% 52% Jan. 2 26% Feb. 16 New York, New Haven & Hartford.157,117,900 Sep. 30, 13 i. —_—er 4444 45% 438% -1 6,600 
34% 26 290% Jan 2 22 Mar. 1 New York, Ontario & Western.... 58,115,900 July 24, '16 1 24 23 23% — | 1,100 
31% 20 -S% Jan. 12 25 Feb. 21 BlacGetic Bewthse. 0. ccccecescceos 16.000,.000 Jan. 1, '14 me us na 25% gar ee 
147% 114 158% Jan. 24 126% Mar. 1 Norfolk & Western.......cccccess 119,259,000 Dec. 19, ‘16 1% @Q 127% 129 + %&% - 690 
89% S1% 89% Feb. 3 85% Mar. 5 Norfolk & Western pf....... severe 2,000,000 Feb. 19, 17 1 Q 85% 86 — % 400 
75% 6534 71 6 Jan. 20 66 Feb. 3 North American ......+... oi . 29,779,700 Jan. 2,17 1% @Q 66 67% + 1% 700 
118% 108 110% Jan. 3 101 Feb. 3 Northern Pacific paecoes seeee ects, 998,400 Feb. 1, 17 1% @Q 102% 103% + % 8.500 
156 105 125 Jan. 2 90 Feb. 3 Nova Scotia Steel & Coal........, a ee a —_—: . see “pastes 
124% 75 116 Jan. 20 87 Feb. 3 Quo cl TIE $ GAS ($25) .. ae Sac 8,951,075 Mar. 1,°1T ft75c Q 115% 99% 114 13 30,435 
a ; 54 Feb. 19 50% Mar. 1 Ohio Fuel Supply.......... Pe 19,813,000 Jan. 15, ‘17 50c Q 52% 50% 514 — %&% 2,000 
73% 69% ce Ce comes Old Dominion (BE). ccccsccagecss SE Eek: 2 oe 3.50 Q os 70% r,s 
11% 5% 7% Feb. 14 5 Feb. 6 Ontario Silver Mining......... «++ 15,000,000 Dec. 30, ’02 a0c te. 6% 5% 6% + 1% 1,100 
105 83 106 Jan. 29 % Feb. 3 Owens Bottle Machine ($25)....... 9,050,000 Jan. 1, ‘17 td Q 102% 99 102% + 3% 1,200 
117 116 118% Feb. 17 117% Feb. 9 Owens Bottle Machine pf wa achahe 7,297,400 Jan. 1,'17 1% Q oe eee 
92% ees mee ear a ks re ee ABST BREWING pf........... 2,000,000 Dec. 15, ‘16 1% Q — so hee 
65 —  . “5 @ocenae © eesccce Pete COO .sctescone eose 7,000,000 Feb. ; 3 17 1 ** — «= 8, sirens 
72 72 : er ae eS Wueite Ceast Be OG. oc ckiccccaeces 4,000,000 Feb. 1, ‘17 1 Q : se 72 “eee ee 
31 11% 25%, Jan. 22 18 Feb. 3 a S 2 | eae 1,150,000 Dec. 1, 90 ° i 24% 21 23% + 1% 8,700 
P91, 9 100 Jan. 16 ee a eS rrr rere 1,700,000 Mar. 1, 17 1% = Q . ee 100 ‘ weere 
44 32% 34% Jan. 25 29% Feb. 16 Pacific Telephone & Telegraph.... 18,000,000 —_............ oa ie 30% 30 30% + & 300 
oS 9345 98% Feb. 1 98% Feb. 1 Pacific Telephone & Telegraph pf.. 32,000,000 Jan. 15, 17 1% Q ae “ IP en oe 
101%; 96% 984% Jan. 16 90% Mar. 1 Pan-Amer. Petroleum & Trans. pf. 10,000,000 ~—.......... nr ae 94% 938% 994% + 4% 900 
60 hve 57% Jan. 25 53% Feb. 3 Pennsylvania Railroad (#50)...... 199,265,700 Feb. 28, 17 1% @Q 54% 53% 54 - ¥% 23,620 
118 100% 106% Jan. 18 RH Feb. 10 People's G is, Chicago bi ok 195,500 Feb. 24, 17 1% Q 99% 95 98 + 2 3,600 
17% S 2 Jan. 24 9 Feb 8 Deen Ge Te. “oncccs ccd cevins 10,000,000 ececce e oe ° =a 9% ecceee 
3815 36% 56% Jan. 2 26 Mar. 1 Pere Marquette, when fesued.....  cccsccne —ovcce e ‘ _ 26% 26 6%, — & 300 
73%. 72 73% Jan. 17 67% Feb. 28 Pere Marquette prior pf., when iss. ........ = seees e )6)3—€lCOa OC ke 
ae afi o dese. & 55 Jan. 17 Pere Marquette pf., when fesued... ..ccecss cevcces - we id re a” «ton, & See 
48 38 42 Jan. 4 16% Mar. 1 Philadelphia Co. ($50)............ 42,943,000 Feb. 1,°17 S7%c Q 38% 37% 37% + % 1,025 
gS 78 82 Jan. 26 74 Feb. 21 Pitts., Cin., Chi. & St. Louls....... 11,472,500 Jan. 15, "17 5 - oa a. “omnes ohoee. 
5 225% 44 Jan. 2 44 Jan. 2 Pittsburgh-Coal Co. of N. J....... 1,982,800  ...... én 44 nao fhe 
115 100 110 Jan. 18 110 Jan. 18 Pittsburgh Coal Co. of N. J. pf.... 1,308,000 Jan. 25, ‘17 1% wa y. 110 Pe eins 
58% 25% 52% Jan. 19 3) 6Feb. «so1 Pitts. Coal Co. of N. J. cfs. of dep. 29,811,100  ...... is 49% 45%, 48% 4. 3 61,000 
11 100%, 112% Mar. 9 107% Jan. 15 Pitts. Coal Co. of N.J.pf.cfs.of dep. 26,183,000 ~=...... . es 112% 110% 112% + 1% 700 
159 156 160% Jan. 30 160% Jan. 30 Pittsburgh, Ft. Wayne & Chicago. 19,714,285 Jan. 2, ‘17 1% Q an 160% ‘Pts, pedis 
106 M314 102 Jan. 8 99 Feb. 3 Pittsburgh Steel pf.........+. e++++ 10,500,000 Mar. 1, 17 1% Q 101 % 99% 101% + 1% 500 
8SI4 42% 83% Jan. 26 72% Jan. 11 Pressed Steel Car Co.....ccsececess 12,500,000 Mar. T, ‘17 1% @Q 814 TT 80% + 45% 10,400 
108 9s, 107 Jan. 31 103 Jan. 18 Pressed Steel Car Co. pf........-- 12,500,000 Feb. 1, ‘17 1% Q 105 105 105 + ] 100 
137 115 13 Jan. 6 125 Feb. 1 Public Service Corp., N. J......... 29,952,300 Dec. 30, °16 2 g fan aS 125 o. . weate 
177 159% 167% Jan. 26 159% Feb. 3B Puella Co... cccccsccoscccvcesccs 120,000,000 Feb. 15, '17 2 Q 160%, 160% 160% + % 100 
6% 2 3 Feb. 14 2 Jan. 5 UICKSIL VER wccccccccccccces Rae 8«—§ ’ wwewes ' 2% 2% 2% — & 200 
8%, 3% 4% Feb. 10 4% Feb. 10 Quicksliver pO. cocccccccccses 4,291,300 May 8, O01 1, ai 4% Pr en Te 
61% 32 53% Jan. 26 48 Feb. 3 RA Ww AY STE sEL SP RING CO.. 13,500,000 Dec. 30, 16 i 52% 51 52% + 15 2.600 
103% 9514 101 Jan. 22 100 Jan. 4 tailway Steel Spring Co. pf.... 13,500,000 Dec. 20, ‘16 1% Q 100 100 100 100 
7 *75 *75 Jan. 17 *75 Jan. 17 R. R. Securities, I). Cent. st. cfs.. vp eenaee Jan. 1, °17 2 SA be ‘ *75 ‘<i e e 
37 20 31% Mar. 7 ‘23 Feb. 1 Ray Consolidated Copper ($10).... 15,771,790 Dec. 30,°16 $1 Q 31% 28 30% + 2% 94,500 
115% 75% 104% Jan. 3 88% Feb. 3 Reading ($50). eccccecccoocce Cee Peb: GF #1 Q 95% 92 93% + % 45,700 
46 41% 45 Jan. 29 42% Feb. 13 Reading 1st pf. ($59)... +eeeees, 28,000,000 Mar. 8, ‘17 5 Q 43 43 45 a 10 
2 41% 454% Jan. 16 ——— Mar. 8 Reading 2d pf. SR scnnnaaiiee 42,000,000 Jan. 11, 17 50e Q 42% 41% 41% —1\% 1,000 
“176 4«60«*174% cocce eee Rensselaer & Saratoga........+.. 000,000 Jan. 1,17 4 - BA oe -- 174% a o<naee 
42 BI% Jan. 4 * © Feb. 1 Republic Iron & Steel Co......... 27,352,008 Fed. 1, ‘17 2% i: Ti% 8 + 3% 73,700 


106% Jan. 2 


9 Feb. 1 


’ Republic Iron & Steel Co. pf....... 


© 


52% 
103% 


1 ae 
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New York Steck Exchange Transactions—Continued 
Range Range Amount Last 
-—for Year 1916~— _ for Year 1917--———— STOCKS. Capital Dividend Paid Pe Net 
High. Low. High Date. Low. Date. Stock Listed. Date anges Sales 
o4+ Mz & & Mar. 1 Royal Dutch Co., tr osvsenece oaee ‘. le 700 
Holy P+ | 5 1. 26 3s Jan. 26 Rutland R. R. pf 9,057,600 lan. 15, O08 
BOM, 15% 26% Js 2 19% Mar. 3 QP. LOUIS-SAN FRANCISCO. ... 46,432,000 ” 1,500 
501) 44g 42 9 35 Jan. 31 ~ St. Louis-San Francisco pf.... 7,500,000 
.* = 13 an. 19 13 «Jan. 19 Bi. Racks 2.5 Ce. me . BS a ee kt ewee 00 let tt (t‘CC RBC ier 
16 1 an. 3 3 Feb. 3 St. Louis Southwestern........ 16,356,200 
vers rs 5 eb. 15 48 Mar 1 St. Lo Southwestern pf 19,893,700 p 15, i seen 
84% 37g iS 4 46 Feb. 10 Saxon Motor 6,000,000 Jan. 17, 17 ‘4 1,400 
1914 1+ 8 ; 14 Feb 4 Seaboard Air Line.. 15,392,900 rs 1.500 
17 i4 Seaboard Air Line cfs. of dep 13,075,200 ‘ 
4215 S41 s 9 32 Mar. 1 Seaboard Air Line pf are 6.748, 000 Aug ) HOO 
at, wD Seabourd - Line pf.. cfs. of dep 9. 8S3, 100 : 
233 1683, Sy ° “ Sears. Roebuck & Co. 60,000,000 Feb. 15 r ' 700 
2714 125 1% = ret 3 Sez F buck & Co. pf 8,000,000 Jan 1 7 
40% 23 as) 9 Feb. 2 Shatt Ar a Copper «$i0 3,500,000 J a, i %, 709 
984 7 1 { Feb » Slo Shef 10,000,000 Feb ; t n. 900 
131. 911 } = Mi » Sk St if Ta CIRLE 2 44 : 
240 146 sat 4y eb. 6 South Por OK OOO i mai} 
120 106 142 a 4 Feb. 16 Soutl 3.948, 000 < 
142, 1 IN, s 90. Feb. 3 Soutk Pacif 262, S22, 900 on. = s 17,4009 
}o2 115 17 by 17% Mar 5 Souther I ific EBs Sine san 1,406,700 ® 104) 
oy 18 33 3 26% Mar. 1 Southern Railw: one 82,104,000 6.200 
73M a) ab 0 1614 Mar. 9 Souther DOs sacs 0 60.6% 50 $7, S86, 100 Met. 15 +, S00 
1072 NG 0 oF %% Feb. 19 Standard 1.682.200 Feb. 2S, ‘1 . 
Ae SD OO os gs Jan. 3 Standard pf aa a esheets 6,488,000 Fe - ie 
° 00 13 10014 Jan. 17 Stewart > Speedometet 1000 OM I lo r 3 
167 1 GOs 10 17 94% Feb.. 3 Studebaker Co 30,000, 900 Mar. 1, °17 $44 31,485 
114 1OB14 LOSS 1G 7 Studebaker Co. pf 10,935,000 Mar 17 i, » 000 
7) ist, 3, 26 24 Stutz Motor..... .... (shares) 45,000 Jan. 2,°17 § 1x, 1,000 
2 13% 1G 3 13 Feb. 2 ISN COP. & CHEM, teh. CEB... sccancess ‘5 SOD 
4114 L774 243 10 200 «~Feb. 3 WOES Gs ici cwnncsdniaanten 11,399,400 Jen. 1 i ; 5,500 
. . -38 ‘ 9 218 Feb. 16 Texas Co. sub, rets.. full paid... Sekonda 6 480 
21% tits 19%, Ja 4 1414 Feb. 28 Sele CONE « cisccnducdansacess 38,740,000 . wy) 
tos =a 7% Jan. 23 153 Jan. 4 ‘Texas Pacific and Yrust........ 2.964, S00 ; , 
68%4 4S 18%, 2 43 = ©6=Feb. 9 T APUG 8. oie Se ckaceia 163.575.0900 Oct. 1,°16 4 1,200 
60% 454g 5S 2 481, Feb. 3 O° DRRIMEES coke cnccexs 16,000,000 oo... ou {7,400 
i091. 99 103 23 99 Feb. 23 fobacco Products pf............ 7,350,000 Jan. 2,17 % AWD 
135% d = - xian Toledo, St. Louts & Western...... 7,434,190 Oct. 16, ‘11 
12 7m) 1h mn. 24 7 ar 12 Toledo, St. L. & W.. cfs. of dep... 7,504,900 . ° ! 1,09 
241, 10 Stg Jan. 4 15% Jan. 5 ok St. Louis & Western pf.... 2,117.600 Yet. 16, 11 
19 8 1D b. 27 1> «Feb. 27 St. L. & W.,pf. cfs. of dep. 7,882,400 
. ea 16°; 25 149 Feb. 2 e & Williams Stecl. .(shares) 100,009 an 7 ‘ I 100 
99 v4 wT) ay 93 Feb. 23 ty Rapid Transit..... 22,000,000 Jan. 2, '17 ’ 100 
125 25 25 13 125 Jan. 15 Rapid Transit pf...... 3,009,000 a 2 97 
110 S6 LOT 7% 1p) 1001, Feb. 1 UNDER Woop TYPEWRITER S.5000,000 ae i 1,300 
120 1 itp 118 * 117% Jan. 2 / Underwood Typewriter pf. 1,000,000 Jan. 2, '17 1 
129 S714 112 ‘ oe 90% Feb. 3 Union Bag & Paper Co. new. 9,474,000 De », 16 ; 45 
1818 134 14 23 11% Feb. 2 Union Bag & Paper Co. 2,618,090 i WOO 
15334 129% {924 9 131 Feb. 3 l'nion Pacific... 229 9O1 GUO J: 2 17 va 28.500 
St. SY SO1 $1 $114 Mar. 5 ‘nion Pacific pf..... ee ee AG FON Oct 2, 16 ‘ S00 
Re 18 6 44 1 United Alloy Steel tem.cfs.(shares) 500,000 ‘ 57 000 
100% 0 03 D 911%, Feb. 3 United Cigar Stores 27.133, T20 Feb. 15 "A 4.500 
J20 115 119 1 119 Jar 4 United Cigar Stores pf cue 1,526,540 De Dy 0 
80 7? 8) b. 23 6914 Jan. 10 United Drug . cece 19,983,200 ® TOO 
o3he ont. ot an. 23 52 Mar. 1 United Drug Ist pf. ($59) wii 7 O00 b. 1 i 4 100 
95%4 91 91 a 9 89°, Jan. 10 United Drug 2d pf. ‘eae 9,101,209 Mar. 1 7 00 
169%, 15638 ae ae iD 35 Feb. 3 United Fruit Co.. oe 98,762,700 Jan. 15 i 9,300 
21% 7% 1] n 3 6 Feb. 1 1 ted Ruflways Invesiment Co 20,400,000 b 10) 
195 7 F 2 1S Feb. 5 nited Railways Investment Co. pf. 15,000,000 7 le, 700 
Lots an. 293 17 Feb. 2 U. S. Cast Iron Pipe & Fy. Co..... 12,106,300 7 ae +.400 
45% an. 29 oo Feb. 1 U. S. Cast Iron Pipe & Fy. Co. pf 12,106,300 6 
49% 22% Jan. 12 20 8 =Feb. 21 United States Express........ 10,000,009 16 $8 2° 
170% 446 hb. 33 111 Feb. 2 U. S. Industrial Alcohol.......... 12,000,000 Bim 10,409 
114 991. 2 Ss 98 Feb. 8S UL. S. Industrial Alcohoi pf. . 6,000,000 7 2! 100 
49 22 r 4 10 Jan. 13 U. S. Realty & Imprevement.. 103,162,500 , , 15 
70% 47% Tar ; 50% Feb. 9 United States Rubber Co......... 36,000,000 July 31, 15 reon 
115% 1G6%% Jar 3 105% Feb. 2 United States Rubber Co. Ist pf.... 61,429,900 Jan. 31, 17 1% 
81% oF 4 1354 Feb $ U. S. Smelting, Ref. & Min. ($50).. 17,555,750 jan. 15,°17 $1.2 2 4% 20.7% 
O3%2 0 jan. 3 50 Mar. 6 U.S. Smelt., Ref. & Min. pf. ($50). 24,317,500 Jan. 15,17 S714 ) 1 500 
129% T9% 115 Jan 4 99 Feb. 1 United States Steel Corporation... .50S8,495.200 Dec. 30, "16 114 922,700 
123 115 12114 Ja 19 116% Mar p 4 United States Steel orporation pf.200,214,100 Feb. 27, 17 4 ly D528 
130 74% 117! Mar. 7 97 Feb. 1 Cita Comer CI oso ve csescesens 16,244,900 Dec. 30, 16 783.50 4% 100,400 
27% 161, 24% Jan. 22 i9% Feb. 3 Utah Securities Corp...........0.. A 2% 2.800 
51 36 45 jan. 26 3444 Feb. 3 TIRGINIA-CAROLINA CHEM. 27 S4,490 Feb. 1, 17 , 15, 900 
1141, 108 11244 Jan. 26 10744 Mar. 1 Virginia-Carolina Chem. pf..... 20,011,800 Jan. 15, 17 14 
72% 41 62 Mar. 9 4% Feb. 3 Virginia Iron, Coai & Coke....... 9.073.000 ..ccce 6 2,206 
4814 451g ; ‘ ° a , Virginia Railway & Power........ 11,949,500 Oct. 20, 15 : 
1044 7 Ti. Mar. 6 ‘71, Mar. © Vulean Detinning............. 2 000,000 29 
17 13% 15 2 11%, Feb. 15 DEE scdeddetundediou sends ek ree cee A“ 
6014 4114 08 é 2 461, Feb. 2 Wabash pf. A 43,200,000 Jan. 29, "17 5 2 
3275 23 30% 2 2414 Mar. 1 SO RE Pr Pr erre 48,723,800 =... oe 14 
14455 123%3 144 Jan + 99%, Feb. 26 Wells Pargoe Exprem.....esicecce 25,967,200 J 20, '17 1 
3445 242 28% Jan. 2 22 Feb. 3 Western DEASHIANd: 6. occicccscse rr SS 
55 4 {2 n. 11 39% Mar. 3 Western Maryland pf.......... 10,000,000 Oct. 19, 12 
87 99 19 2 Mer. 2 Western Union Tele is 99,817,100 Jan. 15, '17 2 1 
1s . -anewe Westinghouse Air Brake ($50) 19, 745.950 ‘ a s & « wo» 25> 9-2 eee 
ol), ms 2 16 Feb. 3 Westinghouse E. & M. ($50)...... 79,813,950 1, "2% 7% % 6, 700 
70 70% Ja 4 70 Jan. 4 Westinghouse E. & M. Ist pf. ($59) 3,998,700 me. oe S7 
yaoi 1 se sea WEVTRBT-BPUEOR. ns nc cc cccccoesac 1,400,000 Jan. 2, °'17 7 
111 15% Feb. 24 115 ~Jan. 19 Weyman-Bruton pf. 4,400,000 2 la 114 : 
21 22% = 1344 Mar. 1 Wheeling & Lake Erie........... 29,440,200 2 6,009 
46 WO Ja 22 37% Mar. 8 Wheeling & | ee 8,925,600 3,200 
45 v212 18 46 Feb. 2 White Motor Pe ee 16,000,000 De 1, 16 . 1,40 
ot 381¢ iS 30 Feb. 3 Willys-Overland ($25 rae 36,044,150 Feb A. "Ee 1+ 18,610 
S4 100 Ma 10 y Feb 5 Willys-Overland pf.......... 14,996,800 Jan. 2, °17 1 300 
68 ». 29 a8 Feb. 1 Wilson & Co 20,000,000 a 5.000 
, 1061 ¢ 26 104 Feb. 1 ee Ee OS. ES ck aenesaeaas 10,134,409 
5612 33 o4i4 2 514 Feb. 14 Wisconsin Central ....-..... é eo a | | a My 200 
141% 118 & 37 Feb. 26 Woolworth (F. W.) ) ‘ 50,000,000 Mz 1 r B14 “KY 
126 123 17 12% Jan. 2 Woolworth (F. W.) ¢ pf 13.000,000 Jan. 2, 17 4 % 100 
363g 25 $ 2514 Feb 9 Worthington Pump 9.556, S00 1% 100 
100 95 95 Jan. 10 9114 9 Worthington Pump pf. A Jan. 2, °17 ‘ 3% 1” 
6614 023 OT% n. 22 00% Jan. 13 Worthington Pump pf. B... , 1% OO 
NOTE.—Highest and lowest prices of the year are based ally on sales of 140 shares es ( € ed wW as- 
terisk (*). +The rate i e table include es t) C 1 dividends as follows: 
4 nt Kind. | punt A a. 
Allis-Chalmers ..... 114% Back | ler Motor 1% Lackawanr Steel 3 % o ck 
Alb. & Susq., (pd. Jan 4% Special | no Copper.. .$1 tra | Lee Rubber & Tire, 25. x 
Am. Brake Shoe & F. pf. 2 % Extra | Consolidation Coal . 5 % Stock | Miami Copper baie 50c. A ra 
Am. Car & Fdy. common. 1 % Extra Corn Products Ref. pf.. 5 % Back | Nevada Consol. Copper. .$1 ra > ra 
American Coal. 2 %& Extra Crucible Steel pf. (1 on N. ¥. Air Brake Co.. 2k ra $1 
Barrett & Co.(on Jan.25).10 Extra Dec. 22, ‘16, and 2% on Ohio Cities Gas. 12 2% 
Brooklyn Union Gas. 1 Extra | Jan. 31, '17).. 4° Owens Bottle Mach. Co.. 2 % a ° 
Bush Terminal.......... 232% Stock | Diamond Match 1, .% Dxtré Ray Consolidated Copper.25 ra $: 3 
Butte & Superior Copper.$5 Extra | 3. W. Helmne Company 4% Extra Republic Iron & Steel ° k 1 % 
Cerro de Pasco au Extra | Julius Kayser & ¢ 1-% xtra |, Shattuek Ariz. Mini! a 4% Extra 
tIincluding the amx t of New York Central Railroad stock listed “Special dividend of $25 liquida ee ‘eb. 1 ' 
260% in Class B stock a M wh 1, 1917, 12% extra. 
The following are tl st sales of stocks not dealt in during 1916: Americar es preferred, 40'2; Booth Fisherie« h specia” cuar- 
,anteed, *45'g; Detroit & Mackinac, *70; Eastman Kodak, *605; Erie & Pittsburgh, ($50,) @2¢; Hocking Valley, 112; Montgom A CemtseF “rts? 
Northwestern Telegraph, ($50,) *51. 
ios wAS . & «@ - ; Gn 4 % ‘ Ne 
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High, Low. Last. Sales. 
ADAMS EXPRESS 4s 81 80% «881 2 
Alaska G. M. cv. 6s, 

Series A... Perret 72 72 1 
Alaska G. M. cv. 6s, 

Series B.. 6 69 69 2 
Am. Ag. Ch. ev. 103% 102% 103% 18 
Am Ag. Ch. deb 102% 101 101 37 
Am, Cotton Oil 5s. 06 o6 96 1 
Am, Hide & L. 6s...105% 103% 1054 4 
Am. Ice Sec. 6s wy, we, oo, 2 
Am, T. & T. col. 43. 11% 1 91% 74 
Am. T. & T. col. tr 

Ss, temp. ctfs 101 100% 101 
Am. T. & T. cv. 4%43.105 104%, 106 $3 
Am. Thread 4s . oS guy ORY 8 
Am. Tobacco 4s Rhy ihe] 3% 3 
Am, Writing Pap s 91 ah, 1% 2s 
Ann Arbor 4s 64 64 OA 5 
Armour & Co. 4\s ” oo 43 
A., T. & S. F. gen. 45944, 95% 94% 38 
A, T. & S.F.cy.4s,'5.101' 101t, WT! 11 
A., T. & S.F.cv.4s,'#. 1024, 10 we 16 
A., T. & S. F. adj. 4s, 3 Sy, My, ly 
A.,T. & S.F.adj.4s,sta. 54% Sy 8A, 5 
At. FT. &€ 58. F. Ss 100%, 1007, 1007, 4 
4t., °T. & 8: -F., E. 

Ok, 4s ‘ MD We 9G 1! 
At.. T. & S&S. FP. Trans 

SB. L.. 49 2... cece oO, Wy 90', 5 
Atl. Coast Line Ist 4s 92% 92% 2% 20 
At. GC ke, L. & N. 48 544% SH 4 12 
B. & O. PR. LIEN 3%s 93 93% o8% 12 
Balt. & Ohio gold 4s. 924% 92% 25 76 
Balt. & Ohio ref. is. 99% 7 oo, 110 
Balt. & Ohio cy. 4s. 95 My 81% 
Balt. & Qhio, P., I 

E. & W. Va. 4s 87%, 8T 87% 4 
Ba&aQa,Prd6éa&M 

Bs . a2% 92 92 5 
B. &0. S&S W. D. Sys 91% WF, Ty ‘ 
Beth, Steel Ext. 5s 101 101 1” 2 
Beth. Steel ref 995, 0s 99%, 29 
jooth Fist let Oe oc 2 92 
Braden Copper s is 97 7 9 
Broekiyn R. T 3,°18, O07, 19% wi, 48 
Prooklyn K. T. ref.4s 7 ? ? 2 
B’klyn R. T. go Oo oo, wy ° 
Brooklyn Union El. 53 9% % "0 11 
B’klyn Un. | sta. ” oy 1 
Bush Term. 5s i) 91 ’ 1 
Bush Term. Pidg 3s. &O ae KG 9 
CAL. GAS & DBL 100% 100 10) 

Car... Clinch. & O § 91 91 ) 2 
Cent. of Ga. cor iw. 101 10 10 
Central Leather 102 1OL% 1% 
Cent. of N. J. gen. 55.117 117 117 1 
Cent. of N.J. g.5s,reg.116% 116% 116 2 
Cent. New England ts 75 7 7 , 
Cent. Pa gtd. 4 uw aD ™ 18 
C. de Pasco con. 6 118 11 11G4, 57 
Ches. & O, ev. 4%s Su% «8682 R2'y 14 
Ches. & ©, gen. *% So ao SIVL, 18 
Ches. & Ohio cy ‘ 91% ™ my, 0 
Ches. & Otto n, Ss.106% 10 1044 
Ches. & Ohfa fund 96% tity ws 
Chicago & Alton 3's. 51 1 6 
Chicago & Altoh 62%, 62%, 4 
C., B. & & gen.\4s.. 4% OF 4% 41 
, BL & Q jt. do USL, 1 OX ie 
Qs it 4s.reg. 97% NTS l 
Q., 1. Div.4a, 94%, 94% 21 

PD. & Q.,1N. bos 8, 8 Bk 6 
C.,.B, & Q..N. Ext.4s. 98 os OS 
Cc., & E. 1. gen. Ss, t 

5. mtg, trust rect 87's s 7 11 
Chicago & Gt. W. 4 71% Tis, 707, 
C..M.& St. P.ger 1s 

Ser A may ’ » 

c., M. & St.P.ref.4 ew om 9 ( 
oe. @. & &. FP. 1 

414s, new iy 9 ’ oy) 
e., MB. & &. P. 4 9 ’ ’ 1 
C., M. & St. P.gn.4 ye OL nr > 
Cc. M. & St. P ) 

s, Series P 1047, of ‘ o 
C.. M. & st. P. 4 25 9333 . 93% 

C., M. & St. P igs 0 ys . 
C., M. & St. I ? 

& W. 5s 10 ) ¢ ° 
Cc., M. & Pug sd. 49 01 ’ " 9 
Cc. & N. W. gen x s2 52? 2 
c&N. W L. 9 

& N, W 3 Oo 1 
Chicago Ry s iy, 26%, “ j 
& KR. 1. @ P. 2 is. SS'y 88 % 12 
0., R. 1. & 1 let s t2 iz 72 1 
e, R11. &2P > 

r tampe 70 ) a 

& P. deb 
ts d. sta 4 ( 6 
& P f. 4s. TH% 7 muy CO 
Pr, & M. ¢ 115% 11 IS, 1 
M. & ©. Gs.115% 115 l 
on #t ' 100% LOO, 100, 4 
Ind, gen. ts.106%, 4 ”, } 
w.t m. 49. 74 74 7A 24 
opper 7s 11 127 131 
Cincinnati Gas ref 190% 100%, 100 > 
c., H. & D. gtd. 4 70 70 70 
C.,C.,C.&St. L.deb.4 8514 Bly SSly i 
C.,C.,.C. & St. L.ge is 77% 7 wi 1 
ec. c &@ & I 

Cairo Di 45 S. 84 s 
Cleve L. 4 100% 100% 100% 5 
Col, Fuel & I. g 2% 92% 99% 7 
Col. Industrial 5s so 80 KO 1 
Col. Midland | i) 1 11 11 4 
Col. Gas & Elec.1 2 80 S7% Au 1 
Col. & So. ist 4s 91, O1\, 915, 7 
Col, & So. ref. 4%s S4 837, RT, 10 
Columbus & 9th A QXtg oS Shy l 
Com". Tab. Re 6s 87 87 87 7 
Consol. Tobacco 43 8 gt 8 2 
Con. Coal (Md.) ref.53 04 mM 4 6 
Con. Gas conv. 68 117% 116 116% 95% 
Corn Prod, ref, 58,'34. 99% 9 99% 27 
Cuba-Am.Sug.col.t.6s8. 101 191 101 1 
Cumberland Tel. 53..100', 1005, 100% 
DEL.& H.,PA.DIV.73.101% 101% 101% 2 
Del. & Hud. ref. 43.. 97 95's 2, 16 

































































High. Low. Last. Sales. High. 
D. & R. G. con. 4s.. 81% 81 81% 12 N. Y. Cent. gen. 3%s. 84% 
D. & R. G. ref. Ss 6™ G6. 67% 2 N. Y¥. Cent. ref. 4%s. 98% 
Det. City Gas 5s.. 100% 100% 100%, 1 N. Y. C., L.S.col.3%s. 78% 
Det. Ed. col. tr. 5s..108% 108% 108% 1 n. 3%. GC. kx G& Oh 
Det. United 4%s aS 83% 83% 16 SEB, TOM oc ccccaece 76% 
Dist. Securities 5s 66%, sj 64% 27 N. C.coL. Sts TStg 
Du Pont Powder 4%s.104 104 104 20 N 3\s,reg T5 
: 7 . . > R 4h 9 
E. T.V. & GA! cn. 58.1086% 106% 106% = 1 “ ne See ae a 
* st § 
East Tenn. reor, 1. 58.100% 100% 100% 1 a ¥ mg - St.L. ist 4s ps 
Ed.El.tlof Bkn.cn.4s 88 88 BS 2 - bs o _ po gras : 
Erte Co. 4s, Ser. A... G2% 62 62 6 ‘- yor g A ee ie 
Erie cv. 4s, Ser. B 61', 60 66 “i “ aiahe , , 
Erie cv. 4 er. D 3 49 & P. 5s +asoeeeege 102% 
ri  & Tok 
7 : Pe ae ee ee 
conso 4s S2 62% - ‘ 
" —_ . & P.O... RI 
Erte gen. 4s 66 66 1s 7 - e 
. N.Y., N.H.& H.ev.6s..102% 
Erie, Pa. col. 4s 90 ow 4 tigghae — = 
Ere, G R wr 107 1 N.Y.,.N.H.& H.cv.3%43 58 
* eT ‘I i ‘ +. 
ortee N. ¥., O. & W. ref.4s. 79 
GA. &-ALA,. Se 102 10 102 10 N. Y. Rys. ref. 46 6 
Gen. Electric deb. 5s. 106 106 106 8 N. ¥. Rys. adj. 5s... 39% 
Gen, Electric 3%s 73 78 78 3 N. Y. Telephone 4%s. 99 
Ga. & Alabama 5s 102 we 102 ws) N. Y., W. & B. 4%s.. 
Granby Cons. Co. 6s, Norf. So. Ist ref, 5a 
Series A Los 106 105 1 Norfolk & W. con. 4s 
Gt. Fails Power 3s 10i% 101 Lois, 5 Norf, & W. div’l 4s. 
Gt. Northn. ref. 44s. 90% 9% U% if N. & W., P. C.& C.4s. 
HAVANA ELEC. Ss. % } 93 60 Northern Pacific 48 
Hocking Valley us. 1 9) Q Northern Pacific 3s 
Hud. & Man, ref. Ss. 68 Gt% 67%. 12 Northern States I’. 5s. 
Hud. & Man. adj. 5s. 20 20 =U uw ONT. POWER 5s... 
Hous. Ek. & W. Texas oO: R, R. & N. cn. 4s. 
Ist 5s 100% 100% 100% Ore. S. Ih ref. 4s. 
Il CENT € 4 91 M11, "1 4 Ore. S. L. ist 6s 
Hl, Central 4s, 19 87 SG%,. 86%, 4 Ore. S. L. con. 5s 
I ( & 2 £4 Ore: W. lst & r. 4s 
N ) t > 100" 100 100 PA‘ GAS & EL, 5s 
I oi tee! 4 92%, 2 92 47 Pacitic T. & T. Ss.. 
steel s 11 Penr 43, 1948.. 
» f rR ¢ 157 ¢ gtd. 4% 
reg 7 7 ay 1 Penn. ger +%s 
Me ‘ TOA, 681, 70% 12 Penr con, 48 
It \eg ol, t re 74% 73% 20 . Ser. E 
I M. M. o@ 6 1] 91 91% 170 t 4s 
Paper 6s 10, 100 100, a ref. Ss. 
li Pape 7) 5s Oo wy 1H) > s, Ww. ft 
wi 
& f No 6s 17 7 17 1 I 
wa Ce al ref. 4s 7 6 7 s B 
KAN ITY -RM.4s 8 87 87 10 ez 
Kan. Ci So. 5 88 SN KS 1 St. I 
} ts ri Ele is S2 82 Sota 7 f 
f. 5s 
LA l 3 100%, 100% 100% 4 Ss 
h tee 1950 ss 95%, ON 67 RY. St. SPG. I. O. 5s 
“ ' 1 1 100%, 1007, 1007, 1 Reading .gen 
e ( 101 1001 10 Reading, J. ©. col. 4s 
‘ “a = a Repub. I. & & "40 
& W. 1s wy «8699S ODS 1 Rio G. & Wes. Ist 4s. 
ke Shore : ¢ ae 86 2 R. 1, Ark. & Ly 44s. 
Ke hore 4 1V28 > DON 154, 18 ST. JO. & GR. IS. 4 79 
wth ore 4s, 1931 m 4% 9 6 St. L., LM. & 5S.g.58.101% 
. st es J M. & 5. 
eh va #448.100% 100%, 100 9 River & Gulf 4s... 80 
of Per on. 43 90% vO, WO 7 St.L.& S.F. Ry.gen.5s. 104 
& Haste 102 101% 101% = 385 St. L&S.F.R.R.gen.os. 74% 
lL. gen 
i t & Myers 5s 01% 101% 101% 4 
I i ind ‘ 4s S7 ~ RT 5 4s, 
or rd Se 101 100 100 aad “ty ue 
Lou. & Nas j is. “ O4'y fT) , L. ‘ F j 
L. & N., S. & N. Ala L. P. 
5 926 1 108 P. & Dul. cons 
oe os oe 4 - St. L. & S. W. Ist t.58 66% 
. St.P. & K. C. S.L.4%s. 73 
sAN Ons ‘| ¢ 1 
MAN NSO 4 li, Ms ylty 1 st. P. & Sioux Cy. 65.103% 
Mar ynsol.4s,tax ex, 92% 92%, 92% 5 st. P., M. & M. 4%s. 101% 
Mich, Cent leb. 4s 90 wo 90 1 St. P., M. & M., Mon. 
t 
Mil. I & L.co 10 10 103 2 Re - pp 
M. & St ef. 4s S s 5S 22 Seaboard A. L. adj.Ss ¢ 
M K. & E. 1st 5 68% 63% 687, se oe A lL. ref. 43 
- 4 . So. Sell ns 
Mo., K. & T. Ist 4 i v4 i 10 South. ony. 4s 
Mo., K. & T. 2d 4s a8 iz 47 12 South. Pa con 5s 
Mo. Pacifi nn. 6s 10 ) 10: 4 South. Pac col, 48 
" - . es South. Pa ref 4s 
fo.Pa li,co OO, O65, 106%, 15 s s. F. Term. 4s. 
Mo. Pa 7.6 r.1064%, 106% 106 Southern Ry. 1st 5s 
M Pa of os i. OS S14 O81, 6 So. Ry M. & O.col.4s 78% 
Southern Ry. gen. 4s 
Mo, Pa 4s, w. 1. 66 65%  G5% 2 
— “OP ( 
M Power & 100 95, 99% Ti Term. of S 
M e & ew tis. 114 4 1i4 1 Texas « i 
M ‘ st 86 oH 1 Texas & Pac 
: ‘ , Third Ave 
hir ‘ of 
VASSA EC. 4 v1 i 7 1 ‘an ace o 
Na al I 102 102 102 25 \Tol.. 8S. L. 4 
ve ) rex. & Mex Tol. & O. ¢ . 
: A Tol., St. L. & W. p 
Gx ” 87, 87, 11 paces a1 
a so O47, 104%, 104%, 1 Tor., Ham. & Buf. 4s. 87% 
y \ir I 6s. .105 10 105 5 Tri-City 5s.. er 
Cent 6 108% 107% 1087, 2 UNION PAC as 
: Se & és, 1 1 107 10714 1 I P. ist & 92% 
~ Unior ific 2 
. > $s, S.A R68 ~ 40 t | 
N ‘ 4 4. 92 M14, «1% 9 ( 5 
TCT Hii Hi} 
E a TT EH) iii He 
’ T _ ryt 
CLAUDE MEEKER 
= Columbus, Ohio 


: announces the opening of a New York 
= office in the 


Empire Building, 71 Broadway 


for the transaction of business in all high 
grade Investment Securities, specializing 
Public Utility Issues. 








particularly in 
Telephone Rector 7657 


= Direct wires to western markets through our 


Columbus office 


1H 








Bond Trading 


Total Sales $16,884,500 Par Value 


Low. 
83% 84% 
97% 98% 
77 78 
7% TO% 
TT, TS 
75 S 
98%. 98% 
93% 93% 
98% 98%) 
102% 102% 
102% 102% 
RS 85% 
102 102 
be] o8 
79 79 
63 68 
3s 39 
98% o 





79 79 
101% 101% 
T9% 795 
104 14 
74% 74% 
Tits 74% 
67 oF 
84%, 8 
S2ky 53 
RS, S87%% 
66% ty 
7 73 
103% 103%, 
101%, 101% 











&1 R1 
RB 87 
100% 100 


Last. Sales. 


10 


86 
20 


~~ 
— 









































High. Low. Last. Sales, 
U. S. Sm., R. & M.6s.107 105 106% 73 
U. S. Steel 5s........ 106% 105% 106% 190 
Utah Power & L. 5s. 9% 4% 85 15 
VA.CAR. CH. 6s...100% 1060 100% 2 
Va.-Car. Ch. Ist 5a. .100 WY 100 38 
Va. Ry. & Power 5s. 90% W% 9% 6 
Va. Iron ©. & C. 5s.. SO So 8S 4 
Va. Ry. tst 5s... 93% O8% 98% 26 
WABASH Ist 5s 105 104% 104% 18 
Wabash 2d 5s..... 101 100% 101 3O 
Wab., Omaha 3%s... TS 73 co) I 
W. P. T. Ist 4s, Cent. 
i. = 6 Weer > 33 3314 8 
W.P.T.1st 4s,Coi.T.R. 
for Cent. T.R., f..p. 54 St 2 
Western Electric 5s.. 72 72 2 
Western Md: 4s. : 1b 04 26 
W, U. Tel. col. tr. 5s. 99g Wy, 3 
West Shore 4s... . 90 S914 18 
West Shore 4s, reg AN ST4g 11 
Westchester Ltg, 5s. .102 102 3 
Wh. & L. E. cong. 4s. 79 73 18 
Wilkes & Eastern 5s. T! T 1 
Winston-SalemSo.B.4s 86 mi 1 
Wllson & Co. Ist 63..102% 102 19 
Wis. Cent. S. & D. 4s 86, SOby 8 
Total sales.... esos $5,005,000 
GOVERNMENT BONDS 
U. S. 4s, reg.........109% 100% 10% : 
Am. For. Sec. . 964, 95% %6 207% 
Angio-French Re 2% oly 92% 21T2% 
Cuy of Paris tis. 4% 4 258 
City of Tokio 5s 77t 17% 1 
Dom. of Can. 5 Sb, gst4 s 
Dom. of Can. 5s, oTs, 97% 15 
Dom. of Can, 5s, 98 OS 44 
Japanese is. 76 76 5 
Japanese 44s. S4 84 3 


Jap 


Gert 








*. >t 
U.K. of G. BL&alL.6ks,’ 
UU. K.ofG. BL& Lots 


U.K.0fG. B.&1.5%s, 








U.K.ofG. B.& 1.5i¢s,'2 








Tota! sales $8,658,500 
STATE BONDS 
N. Y. State 44ss.. 115 115 115 1 
N. Y. State 4a, 1962..105 105 105 
N. Y. Canal 4s, 1961.. 104 104 104 2 
Va. deb. 6s, Brown 
Bros. & Co. ctfs 61 ot 6 57 
Total sales $65,000 
NEW YORK I'l BONDS 
7 v7, WOT, 5 
ws, wy 16 
100% 100% 4 
100 100%, 20 
101% 101% 13 
102 4 
1075 7 
LOTS 8&6 
107 > 
107% 2 
107% 16 
176,000 


Total sales. 


Grand total....... . $16, 884,500 


FULTON TRUST CO. OF 
NEW YORK 











RESOURCES 
Loans demand and time 92.50 
Stocks, bonds and mortgages 032.78 
Cash on hand and in banks 2,485,903.71 
Other assets...... 59,069.08 
Total $11, 215,398.07 
LIABILITIES 
Capital stock $500,000.00 
Surplus and undivided profi 643,181.75 
Deposits 10,024,213.11 
Other ~llabilities 48,002.21 
Total : : $11,21 98.07 
OFFICERS 
HENRY C. SWORDS, President 
H. H. CAMMANN, Vice it 
HENRY W. REIGHLEY, Vice President 
VAN KLE ECK Secretary 


CHARLES M 


TRANSATLANTIC TRUST 


co 








67 William St. 
I 3, 917 
RESOl 
loans demand and t $1,876, ¢ 54 
Stocks, bonds and mor s 1,8 752.39 
Cash on hand and in bank 3,962,686.41 
Tota $7,725,074.3 


LIABILITIES 


Capital stock $700,000.00 


Surplus and undivided profi 944,367.38 
Deposits . e 6,190,224.54 
Other liabilities... 290,482.42 











Total .. ‘ $7,72 
OFFI RS 
JULIUS PIRNIT 
H. B. FONDA, Vice 
GEO. PLOCHMANN, Treasurer 
E. S. CUBBERLEY, Asst. Treas 
New York. Feb. 28, 1917. 
RESOURCES 
Loans and discounts $865,738.47 
Safe deposit vaults..........- 6,333.3 
BUNGE av etedecencseeesccéeses 345,345.53 
Due from other banks........ 106,036,37 
Cash and exchanges.......... 132,685.33 
Accrued interest coeee 6,344.70 
Tota! $1,461,483.60 


LIABILITIES 


Capital stock.. $100,000.00 
Surplus ...csccees 50,000.00 
Prefite ..ccccecses 28,206.02 
Deposits és 1,275,836.12 
Accrued interest and taxes 7,441.46 

Total $1,461,483.60 


OFFICERS 
JOHN TATLOCK, President. 
WARREN L. GREEN, Vice-President. 
RUSSELL B. SMITH, Cashier. 








New York, Mouday, March 12, 1917 























| Annalist Open Security 


Market 








Foreign 
Government 


Bond Investments: 


A comprehensive list of at- 
tractive Foreign Government 
securities has been prepared 
by us as a guide in selecting 
the most 
ments of this character. 


This list, with a detailed de- 
scription of each bond, will 
be sent gladly on request for 


List No. AK-6. 


A. B. Leach & Co. 


Investment Securities 


62 Cedar St., New York 





ROBINSON & Co. 


U. S. Government Bonds 
Investment Securities 


26 Siheene Place New York 
Members New } c E ange 

















Contributions to this list are invited from dealers and brokers of 
recognized standing. When bids or offers are received for the same 
security from more than one house the highest bid and the lowest offer 
are given. No consideration of any kind is accepted for the insertion of 
these quotations. They are given strictly as news. Address, The Open 
Security Market, Wall Street Office The Annalist, 2 Rector Street, New 
Yerk. 








Bonds Bonds 





profitable invest- 











Cc. F. CHILDS & COMPANY 
Specialists 


U. S. Government 


Territor ‘al Bonds 


208 So. La Salle St. 120B 
CHICAGO 


Cap. $500 








F. H. Deacon & Co. 


Members Toronte Stock Exchange 


CANADIAN WAR LOANS 
AND STOCKS 


97 Bay Street Toronto 











Hanson Bros. 
Established 1883 
Dealers in Conidion Government 
and aientiotget rornggy 
We tInvite inguiri 
164 St. James St, 
___ Montreal, Canada. 





[HERON & CO.| 


MEMBERS TORONTO STOCK EXCHANGE 


CANADIAN STOCKS & BONDS 
LISTED—UNLISTED 


Correspondence invited. 
4 COLBORNE ST., TFORONTO. 








“New Canadian War Loan 


Particulars on request 


TOUSAW, HART & ANDERSON, 


Members Montreal Stock Exchange 
6 st Seerament Street. Montreal. 





I Faction Government Bonds 
Inquiries invited. 
ALFRED R. RISSE, 


‘45 PINE ST. 
Feb. John +655. 

















UNITED STATES AND TERRITORIES 
Bid for— 
At By 
U. S. 2s, reg., 1930 QJ WA Cc. F. Childs & Co : 
Do coupon, 19% J W's bie een 
U. S. 3s, reg. 1908-18....Q.F 1%, 
Do coupon, 1908-18.....Q.F 100% 
o conver. reg is. 1915-46, Tho 
Do coupon, 1916-46........- 100 
. 48, reg. 1925.......Q.F 107% F 
o coupon. 1925 .-Q.F 10% 
. Canal 2s,reg.,°16-36.Q.F 
J90 coupon 1916-36 Q.F 
Canal 2s, reg.’ 1S-38S.Q.N 
coupon... --Q.N 
Pan. Canal 3s, reg. "61..Q.M 1 
Do coupon, 1961... Q.M 1 
Jawaii 4s... , Var. *4.' 
l. Land pur. 4: 4-34.Q.F 
Do Imp’t 4s, 192 cx ct 201 
‘orto Rican 4s = ~V¥ar.* 
é6trict of Ce nbis GiB. 


*Basis 


FOREIGN, aa Notes 


»-Frer 
Wr. Mann 


ngl 
Argentine 4s, 

Do 6s, 1920... 
Cuban Inter? 

Do External < 

Do External 

Do External 432s, 1! 
Do Treasury Gs, 191 


h Gov 


. 100 A 
4 
ot 


94% 


Norway 6s, Oct 
Do 6 Feb 
Newfoundland Ge 
1, 1919 
Russian Govt 
) « 
. 1H, Y 


vitzerland 
lew . 


oC. {NADIAN ISSUES, Including Notes 


nada— 
17 


dé. 


iskatchewan os, 43 
Cities— 
Calgary 6s, Ma 
Edmonton ¢ 
Maisonneuve 
Montreal 5s 
Do 5s, 
Ottawa i _ 
Quebee 5 Mann, Bill & Co.. 
Hirsch, Lilienthal & Co 
Do 4s, Jul) 
Vaneouver 
Victoria 4#% 
*Basis. 


V.Y¥.State dir 
Do 4'4s, Ma 
Maryland coups 
op. 1920, tax ex 
New York 4! 
Do 4igs, 198 
Do 4s, 1960-1962 
Do 4s, Barge Term., 1946.. 
Do 4s, Barge Term., 1932.. 103 
*Basis. 


MUNICIPAL, Etc., including Notes 
—Offered—— 
At By 
Alliance (Ohio) W. W. Improvement 5s, 1941-1945.......°4.15 Weil, Roth & ¢ 
An@alusia (Ala.) Sewer Ss, 1935 .......c.ccceesceees ..°4.75 S. Spitzer & 
Atlantie City (N. J.) Paving 4s, 
Arkansas Penitentiary Notes 6s, 
Avalon (N. J.) Sewer 5s, 1046.... 
Bell Co. (Ky.) R. & B. 5s, 1937-47 
Belmar (N. J.) Scheel 4s, 1925-1942 .......0.+ eccecceces 
Do Water & Sewer 5s, "43..........0.+005 94.15 = 


| MUTILATED PAGES 


BONS: avcccvcscsecessscs see Sy TE, Geant & Co 

1921-1927. cccccccce MRO &. Spitaer & Co 

--%4.50 R. M. Grant & Co 
*4.30 Well, Roth & Co. 


ree ceeereeress 








(NNOUNGEMENT 


Broadway 


AMES & CO. 
4 Breaimay 
one- Rector 1435 

M ontrea 











*4.10 R. M. Grant & Co. 











War Loan 
ternal 5s 

1. 1937, at 96 

open until 


>] 


inquiries 


shields & Co. 
Stock Exchauge 
Building, 


Canada 





8 8 


ANADA 


pleased to forward 
us of the 


WAR LOAN 


Hammond 
ens Main 3952 


nada 


ada Bond 
ration, Limited 
- Toronte 
NMENT and 
IPAL BONDS 
ndence Solicited 


New York City 


Bonds 


Schmeltzer 
New York 


MONTREAL——; 
r ‘orteous & Co. | 


Stock E xchange. 


te 
e Solicited 
I. C. MONK 
CANADIAN MUNICIPALS 


Standard Investment Stocks 
! ig. Ottawa, Can 


ited. 








Specialize 
in 
ecurities 
of 
n Pulp & Paper 
rporations. 
Offerings. 


ROYAL SECURITIES 
CORPORATION, 
Limited 


Meatresl Canada 








Soe me 








384 


THE ANNALIS 


T 


New York, Monday, March 12, 1917 








Remington Arms Co. 5° Notes 
Second Ave. Receivers’ Certfs. 
Detroit & Pontiac 41/2 

N. Y. Shipbuilding 5s 

Union Pacific 1st 4s, Registered 
Chinese Railway 5s 





Rock Island gen. 4s 


Hartshorne & Battelle | 


Investment Securities 


Member Ve } k Stock change 
25 BROAD STREET 
New York 


SCL RG BE, SEES LT 2S BHT PC HC) SITIOS BI, 





We invite inquiry and 
offerings on 
Canadian Government 
and Municipal Bonds 
Also Canadian Indastrial Issues 
R. G. Whittemore & Co., 


4@ Exchange Pi., New ‘York City 
Established 1901. Tel. Broad 356. 


TAM RWRRRARRRR ARN ARA RORR! 


Frabssncedcehiobsibsdh 4) Mbit hcab ehcab rab dp 4h: Ob ob dl nos 


a 


CANADIAN 
GOVERNMENT, PROVINCIAL 
and MUNICIPAL BONDS 


LIST OF OFFFERINGS ON KEQUFEST 


FEMILIUS JARVIS & CO. 


(Members Toronto Stock Exchange) 


43 Exchange Place 


| 
i: 














TORONTO NEW YORK LONDON 
Tes Ss eee ha lll 
Halifs -St. John, N. B. Sherbrook 


McCURDY & CO. 
Members Montreal Stock 


136 St. James St., 
Pr - ‘ , : ff : 


£ bs change 
Can 


and 


Montreal, 


Sydney 





SET IZ 


A 
of Cripple Creek, Colorado, | 
3onds. ( )ptional 1923 to 1928 |h 


Price 4.70° 


N 
Alden HH Little’ 'e Company Ay 
Munic:pal Bonds 

nn 4 North Broadway 


— 5: wee 





| 

St lohn’s, Nfld. | 

Cit ity 
6% | 


basis 


. | 
St. Louis 


— j 











Canadian Municipal 
Public Utility Bonds 


ESBITT. THOMSON 


N & COMPANY, LIMITED 
222 ST JAMES ST. MONTREAL 
MERCANTILE TRUST BLO. HAMILTON 











Thornton Davidson Company | 


Members Montreal Steck Exchange 


PRIVATE WIRES NEW YORK & TORONTO 


Orders Executed on All Markets 


421-422 Transportation Building, 
Montreal, Que. 


Canadian 
Government and Municipal 
Bonds 


Wood, Gundy & Co. 
14 Wall St., New York 


Toronto Montrea 








Londor 








CANADIAN BONDS 
GOVERNMENT 
PROVINCIAL 
CITY 


Ww. Sturgis Macomber 


Tel. pn 6375-6-7-8. 3 W sil | St. 











a Pp Bicke ll & Co 


ee 
hange 
Toronto, Canada 


in Seine hank hx 


Stundard Bank Bidg., 


EDWARD CANFIELD & BRO. 


Specialists 
New York City Bonds 
New York State Bonds 
10 Wall St. Phone 9038-9 Recter 














Annalist Open Market 





MUNICIPAL, Including Notes—Continued 











120 Broadway, 





DEALERS IN 


Minneapolis St. Ry. 5s, 1919, 1928 
Ft. Worth Pr. & Lgt. 5s, 1931 
New England Pr. 5s, 1951 


American Cities 5s, 6s, 1919 


SPECIALISTS IN 


Canadian Northern Notes 
Grand Trunk Notes 
Cuban Government Bonds 


MILLER & CO. 


Private Wires Richmond 
€ 


Baltimore, 
Lowisvilie 





8S Bay St. 














New York City. 








New War Loan of Canada 


5% 
Due March Ist, 1937, 


Payable at par in New York, 
Issue Price 96. 


BONGARD, RYERSON & CO. 


Members Toronto Stock Exchange. 


Toronto, 





5s of 1920 
Yielding 514 % 
HIRSCH, LILIENTHAL & CO. 


Members N. Y. 


61 BROADWAY, NEW YORK. 
Tel. Rector 5680. 


-@- 


“BOND TOPICS” 


our monthly free on request for Booklet B. 


A. H. Bickmore & Co. 


ill 


Stock Exchange, 


Broadway, 








Members 





ROSTON 


MEGARGEL & Co. 


New York Stock Exchange 


Boston Stock Exchange 
Chicago Stock Exchange 


Investment Securities 
35 Pine Street, 


ew York 





New Jersey 


Investment Securities 
J. S. RIPPEL & COMPANY 


18 Clinton Street, 


Tel. 3250-3251-3252 


Mulberry. 











ST. LOUIS BANK 
STOCKS 


G_VHALUDAY & COMPANY 


301-3 Boatmen’s Bank Building 


ST. LOUIS, MO. 





“Public Utility 
Securities 

Foreign Gov’t Bonds 

Bought—-Sold—Quoted 


GEO REITH & CO 


40 WALL ST., N.Y. 








A. A. WILSON & CO. 


Member Montreal Stock Erchangs 


Stock Brokers 


40 HOSPITAL STREET 
MONTREAL 





417 





—Offered— 
At By 
Baldwin (Fla.) Drainage Dist. 6s, 1927 chee imo *5.25-*5.50 S. Spitzer & Co. 
Beaufort (N. C.) Water, Sewer, and Street 19-46 *4.%0 : 
Boliver Co. (Miss.) Road 5%s, 1927-1937 ........-4- ee eeeees *4.90 
Barberton (O.) E.L. 5s,°30-'21 ..°4.19 Weil, Roth & Co. 
Bexar Co. (Te@x.) Road 5s, "53. ...... ccc caceeeeeseerseccaces *4.15 om 
Birmingham (Ala.) F 41 cntakecepaeeeh ceeaGee *4.375 R. M. Grant & Co 
Brownsville (Tenn.) street imp. 68, LU2Zi-LING6.......00- *4.80 Weil, Roth & Co. 
Caldweil Co. (N. C.) Road 44S, 1927-1945 .. 2... cc eeeeees *4.40 S. Spitzer & Co 
Cape May Co. (N. J.) Bridge 5s, 121-20 ..°4.00 R. M. Grant & Co. 
Caleasieu Par. (La.) R. & B 1S-'42 ..°4.25-*4.40 Weil, Roth & Co. 
Choctaw Co. (Miss.) Road Dist. 6s, MW27T-55.......6.6- *4.90 4 
Chilton Co. (Ala.) Deb. Ctfs., 68, M9IS.. 0... cece ec eeees *5.25 S. Spitzer & Co 
es ee ee See. ot ce cedncersusesesosenanes *5.00 
Cinelinhati (Oz) “Water din, 1006 . 2... .<cccccsccsccesces “400 R. M. Grant & Co. 
Cleve. (O.) P. H. 4%s, '66..... one decwewes ches see cnceeee = 
Clay Co.(Ark.)D.D 5i4s,'24-'35 wo cccctceséevccocseccossecceM@ee Stetaberg-& Ce.,-St. L. 
Coosa Co. (Ala.) 5s, Feb. 1, 1918 .* *5.00 S. Spitzer & Co 
Crittenden Co. (Ark.) Dre. Dist. No. 3 5%s, 1930 *440 W. R. Compton Co 
Cullman Co. (Ala.) 5s, Feb. 1, 1918 -*5.00 S. Spitzer & Co 
Cuyahoga Co. (O.) Bridge 4%s, 1927-45 . --*4.00 Weil, Roth & Co. 
Cypress Creek D. D., Ark., 545, ‘ *5.05 A.H.Little & Co.,St. L 
Deer River (Tenn.) 63, 1927-13 *5.120 +i 
Dubuque (lowa) dir. oblig. 48, 1% ase *3.90 W. R. Compton Co. 
Fl Paso (Tex.) dir. oblig. 53, 1947-55 (1930-35 op.).....-. *4.20 = 
Essex Co. 4s, 1944 wen hegeted ob.eces sean aeeee ter #100 =J.S.Rippel & Co.,New'k 
Fairview (N. J.) School 5s, 1946 ossnetenses *4.15 R. M. Grant & Co 
Franklin (Tenn.) Water & Sewer 4%s, 1930 *4.40 Weil, Roth & Co. 
George Co. (Miss.) dir. oblig. 53, 1956 bu se coeeeous 4.50 W. R. Compton Co 
Hamilton Co. (Tenn.) Funding 4%, 143 cccccesccee™4.20 Well, Roth & Co 
Harris Co. (Texas) R'd War 3920-2081 ... .. facccccess *4.25 S. Spitzer & Co 
Harpster Village (Ohio) Sch. Dist. 5s, 1923-1936.....+.+..%4.40 * 
Homestead (Fla.) Imp. 68, 121-1986 2.06. cee eee ee eee eee *5.125 W. R. Compton Co 
Jacksonville (Fla.) Deck 4%s, 1943 . atcesecccacsecae RW. Gram @ <e. 
James Co, (Tenn.) dir oblig 1929-1956 *4.50 W. R. Compton Co 
Jackson Co. (Ore.) Road 5s, 1923-193. ahaa sate *4.25 Weil, Roth & Co. 
Johnston ¢ Ratcliff Township (Okla.) 6s, 1926-1936....°4.90 W. R. Compton Co 
Kansas City (Mo.) dir. oblig. #' 1% *3.80 ; 
Lawrence Co. (Tenn.) rd, 5s 1040-56 *4.50 Weil, Roth & Co 
I, ! o. (Mi Sup. Dist us 2 Gh, BGR vi cctucsadeasa *4.75 w R. Compton Co 
g thio) Set s 5 OGG +1846 2... cccccceeces *4.40 S. Spitzer & Co. 
1 Wate D ’ 158-1 *4.70 W. R. Compton Co 
I ee (Mich.) School 4 I9L1- TIGL... eee e eee *4.10 S. Spitzer & Co 
¥ O (I yd g. +! 14 : «+ *4,.10-*4.15 W.R.¢ zompton Co 
Jy W j ) ty #4 Te F100 J.S.Ri sey Co.,New'k 
w. J S rf 17 *3.40 S. Spitzer & Co 
\ ‘ i ! i? 4.40 
} I N. ( Road 4 uit *4.20 Weil, Roth & Co 
d ) larb 4 +-*4.90 « 
1) M ( 152 «4.50 R. M,. Grant & Co 
{ .*2 00 “ 
Ticl 1y-1 *4.25 S. Spitzer & Co 
i (N ) I + 1¢ 1! Mt *3 VW R. Compton Co 
W oO.) W W g& é Pee ree *4.00 Weil, Roth & Co 
I =. © 1 *4.1 Brevoort & Higgins 
i »> W 195. » 84.20 Weil, Roth & C 
& i 1%) *4.7 S. Spitzer & Co 
7 B 10 i i “Ww 
I \ 120 -#*5.00 A.H.Little & Co.,St. L. 
i CW a. 8 1 W4iS-o2 - £4.20 Weil, Roth & Cx 
I isant ¢ y (O School Ge, 1937-1 .. 1. .cccscccccccccs *4.40 S. Spitzer & Co 
*. Va.) Fund + WZ 4.2) Weil, Roth & Co 
ve & Wate i 28-1904) *4.25 S. Spitzer & Co 
d (Fla I th 922-1941 -*5.00-85.20 
i (Cal.) W. W.4 DOD vccccccnsciccssdccnseens *4.20 Stix & Co., St. L. 
~ Lo ae SS rrr r reer eT Vere - 102% Steinberg & Co., St. L 
Do $0 660000505 066006060 008690880608 F102 Stix & Co., St. L. 
n Fra (Cal its, Jr 19934: *4.15 Brevoort & Higgins 
} y WW. Cc.) Ss 1 & Wer 1928-1936 -.*4.00 S. Spitzer & Co 
Stephens Co. (Ga Feb. 1 918 eM . 
St. Louis School 4 1937 - 104 A.H.Little & Co.,St. %.. 
ae, ee EL Ds cb cwccdeckasaeadansebd abl access besueael 1074 Steinberg & Co., St. L. 
St. Paul 4%s, 1931 3.95 R. M. Grant & Co. 
Sapulpa (Okla.) dir. oblig 1h , ae --°4.60 W. R. Compton Co. 
Sulphur Springs (Texas) Fund BOSS - DORs ce cccccsee *450 S. Spitzer & Co 
Tacoma (Wash.) IF! Lt. & Pr. Fund 5 eee --°450 Stix & Co., St. L. 
Tygart Road Dist. Wood Co. (W. Va.) 5s, 1919-1945 *4.25-*4.70 “* 

Trigg Co. (Ky.) R. & B. 4%s, 1922-1942 94.25 Weil, Roth & Co 
Victoria (Tex.) R a a reer er ere -*4.75 A.H.Littl & Co.,St. L 
Do R D No 1952 (1982-1942 opt.) ...cecces oe ien W R. Compton Co. 

Ventnor Co. (N. J.) Mun. Ss, 1081-42........0.0.0000.94.20 R. M. Grant & Co 
Wash.Co. (Miss.) Dist. Oblig 1925-141 ..°4.50 W. R. Compton Co. 
West Park (O.) F. & S. 5s3,°46... bath et tigen °4.25 Weil, Roth & Co. 
Westchester Co. (N.Y.) Road 4s, 1950-1954 0 R. M. Grant & Co 
Wetumka (Okla.) Sewer 6s, 1941 eocccesseccsecss Ge Well Reth &@ Ca 
Williamson (W. Va.) Bidg St., S. & W. Ss, 1948-24... *4.30 se 
*Basis. Bid. 
PUBLIC UTILITIES 
——Bid for— —Offered—— 
At By At By 

Ala. Trac., Lt. & P. is, “62 7 Sutro Bros. & Co 75> Sutro Bros. & Co 
Alabama Pow. Ist 5s, 1946.. ™% G. Reith & Ce 05% G. Reith & Co 
Albany South. Ist 5s, 1939. 1 Martin, Berwin & Co 95 Martin, Berwin & Co. 
Allentown Gas is, 1924 . 101 J. J. Levensor _ ae 

Am. Pub. Utilities 5s,1942 7 G. Reith & Co ‘ 80) 6G. Reith & Co 

Am. Cities 5s & 6s, 1919.. fst, J. D. Curtis & Co.. oo 6J. D. Curtis & Co 

Am. Gas & Ele ts, 2014 9s J. J. Levenson ot, J. J. Levenson 

W. W & Ele » es... mo ' 

Am. Power & L. deb. 6s, 2016 4 G. Reith & Co + G. Reith & Co 

Am. Public Service Gs, 1042. 97 National City Co 100 National City Co 

Am. T. & T. 5s, 1946 ‘ 1th j I & Wiene WL Joseph & Wiene 
Appalachian Dower Ist , 41 SY S31LG ‘ 

tlantic Av. Imp. 5 1934 % Wim. Carr Ewen 

Atlant Av. R. R. ge 5s, "31 100 Abbott, Johnson & Co. 100% Abbott, Johnson & Co. 
Atlanta Gas Light 5 14 v2% H. I Nicholas & Co wT, H. 1. Nicho & Co 
Asheville P. & L. 1st s. f. 5s 

1942 , P ’ W. C. Langley & Co 98 Redmond & Co 
Austin St. Ry. ist 5s, 1926 Ww Hornblower & Weeks 
Augusta-Aiken 5s, 1935 67 Martin, Berwin & o. 68 Redmond & Co 
Paton Rouge El. Ist 1939 98 Stone & Webster 93% Stone & Webster 
Benton Harb, & St. J. & I 

6s, 1918 ; 100 Joseph & Wiener ed 
Bell Tel. (Can.) 5s.......... 97 G. Reith & Co 08% G. Reith & Co 

Birm. Ry. & Lt. 4%s, "54.AO 89% J. D. Curtis & Co 90% J. D. Curtis & Co 

Do ext. 6s, 1957 .-MN ly Zz . wo ‘ 
Bing., Lester & Union 5s,%5 98% S. K. Phillips, Phila. 

Binghamton R. R. 5s, 1923.. 97 a a ee 
Belleville Gas & E. Ss, 1022 CB. J. 2. ROVOMOD, 050s vests ect EoRee we 
Binghamton Ry.lstcons.5s,'31 94 Joseph & Wiener...... 9% Joseph & Wiener. 


Brooklya Un. Gas ist is, 





“45 101% Abbott, Johnson & Co, 





Wm. 


Carnegic Ewen, 


AMERICAN WATER WORKS & ELECTRIC 


WEST PENN SECURITIES 
LOUISVILLE SECURITIES 


WOOD, JOHNSTON & CO., 


Members Louisville 
West Main St. 


Stock Exchange 
Louisville, 








ee 


SECURITIES 
W. D. RUNYON 
Mears Bidg. Phone 2300 
Scranton, Pa. 


Canada 


$100,000 Province of Alberta 








CHICAGO 


Newark, N. J. 





"Phone John 3000 




























New York, Monday, March 12, 


1917 


THE ANNALIST 








|| Bethlehem Steel new notes 5s 1919 
Lacombe Elect. 5s 1921 








Eastern Power & Lt. 5s 1918 | 
Miss. Valley Gas & El. 5s 1922 
Southern Ry. new notes 5s 1919 

|| Denver Gas & Elec. 5s 1949 

Duluth St. Ry. Ist 5s 1930 

Duluth St. Ry. Gen’l Ss 1930 

Penn. Water & Power 5s 1940 


| JOSEPH &\V/IENER 


i MEMBERS NEW YORK STOCK EXCHANGE 
i a 25 BROAD SLAL 











Canadian War Loan 


Prospectus Furnished on 
Request. 


A. Angus Macdonald 


C. P.R. Bldg. Tel. 


Main 6530. 





Toronto, Canada. 











SHORT TERM 
SECURITIES 


Curtis & Benger | 


Members 
New York, Boston ad Chicago 
Stock Exchanges 
H 49 WALL STREET 
Buston New York Chicage 











GLIDDEN, LYON & CO., 
5 Nassau Street, 
New York. 


50 Congress Street, 
_ BOSTON. 


252 Genesee Street, 
UTIC 


Investment Securities. 


—_— 


Southern Railway 


Bethlehem S Steel 
5% Notes 1915 


Municipal Bonds 
Foreign Govt. Securities 


Bull & Eldredge, 


$1 Nassau Gi. es ee Tel. 632 Cortlandt 


Sullivan Machinery 
STOCK 


John Burnham & Co. 


Private Wire to All Markets. ; 
1 15 Broadway. Tel. Re ctor 9876. New York 


New York, Brooklyn & Manhattan Beach 
Consol. 5s (now Ist), due 1935 

Dawson Railway & Coal 5s 

Carolina, Clinchfield & Ohio 5s, due 1919 


VICKERS & PHELPS, 











Members of New York 8 Exchange. 
36 Wall St., os York 
*Phone—John 6136. 





Detroit Motor Securities 
W. A. HAMLIN & COMPANY 
embers Detroit Stock Exchange 

: Inquiries Invited. 


Penobscot Building, 
DETROIT, MICH. 


Singer Mfg. Co. 
EDWIN R. CASE 


Herbert H. Case, 


15 Exchange Place, Jersey City 


TELEPHONE 751 and Jersey City. 





Manager 


752 











BONDS OF 
DETROIT RY. SYSTEM 


Inquiries Invited. 


Nicol, Ford & Co., Inc., 
Ford Bldg., Detroit, Mich. 


| POWDER STOCKS 


Du Pont ® Hercules 








Tel. 333. WILMINGTON, DEL. 











“Offerings Wanted 
Pabst Brewing Co.Pfd. 


J. A. CLARK & CO. 


120 Broadway, New York City 


Atlantic Fruit Co. 
E. BUNGE & CO. 


Members New York Stock Exchange. 


44 Broad St, N.Y. *Phone 6951 Bread. 


























Annalist Open Market 





PUBLIC UTILITIES—Continued 


B’way & jth Av. Ist cons. 
5s, 1943.. cicero 
3*way Surface Ist 5s, 1924.. 
3rooklyn Un. El. Ist 5s, °50. 
Bklyn, Q. Co. & S. Ist 3s, "41 
Bristol Gas & El. Ist 4s, 194). 
Brazil. Trac. L. & P. ts, 1919 
Bos. & Wor. ist 4%s, 1923.. 
Buffalo Crosstown 5s, 1932... 
Buffalo Ry. con. 5s, 1931 
Buff. Gen. Elec. 1st Ss, 1939. 


Burlington Gas Light js, ’55. 





Burlington Ry. & L. 5s, "Bz 
Butte El. & Power Ist 5s, ‘51 
Canton-Akron cons. 5s, .1933. 
Cape Breton Elec. Ist 5s, °32 
Can. Lt. & P. Ist Ss, 1949 
Cant.-New Phila 5s, 1923 
Cal. Elec. Gen. 1st 1948. 
Cant.-Ak. Cons.Ry.con.5s,’33. 
Carolina P. & L., 1st 5s, 193%. 
Cass Av. & Fair Gr, 414s, '22 
Cent. N. Y. G. & E. 5s, 1941. 
Cedar Rap. M. & P. Ist 5s,°55 
Cent. Ill. Util. Ser. 6s, 
Central of Ga. lower 5s, "BS. 
Cent. N. Y. Gas & El. 5s 3 
Cen. Market St. Ry. 5s, 1922, 
Cent. States El. 5s, 1922 
Central Union Gas Ist 5 27 
Cin. Gas. & Elec. is, 1956... 
Chi., Nor. Sh. & Mi s N36 
Chattanooga Gas Ss, 1927 
Citizens St., Ry., 5s, 1933.... 
Citizens Water of Phil. 5 | 
Cin. Gas, T-ansp. d. g. 58,33 
Do -. ae 

Chester Co. Gas 5s, 1925 

Chi. Gas, L. & C. 5 187 
Chippewa Val. R. & L. 5s,’32 
Cleve. Elee. Ill. Ist 5s, 1939 
City & Suburban G , 1932 
Colorado Power ist 5s, 1953 
Col., Lond. & Spring i920 
Col., Buck. L. & Newark Tr. 

ist 5s, 


1921 
Colo. G. & E. 
deb. is, 1927 








Do 5 - 
Columbus Ry., P. & L 40.. 
Columbia (S. C.) Ry., Gas & 

El. 1st 5s, 1936.. 

Columbus Gas 5s,19%2 

Columbus Power is, 1936 . 
Comnrter Heights Ist 5 1923 
Conn. Ry. & L. 414 ol, stpd. 

Do unstamped : 
Conn. Pow. Ist & cons.5s,’63 
Consol. Lt. of Vt 5 1926 
Cons. Cities L., P. & T. hs, 62 
Consol. Trac. (N.J.) 5s, 19% 3 
Cons. Wat., Utica, Ist 5s. ’30 

Do deb. 5s, 1930 s os 
Con. P. (Mich.) 5 6 JD 
Contin. G. & E. 1st 5s, ’27... 
Counties Gas & Ele os, "62, 
pate ag gg to $2 
( ahoga Tel. 5s, 1919 JJ 
Cumbs rland (Me.) P.&1 s, ‘42 
Danville, Springfield & Ur- 

bana 5s, 1923 
Dallas Elec. col. tr. 5s, 1922. 
Dayton Elee. L. 1st 5 1921 
Dayton Lighting is, 1937 
Dayton P. & L. is, ’41.. 
Denver G. & FE. is, 1949 
Decatur Ry. & L. 5s, 1933 
Decatur Tr. & El. is, 1921 
Denver Tramway jis, 1919 

Do ref. 5s, 1933 
Des Moines El. 5s, 1938...... 
Denver Un. Water Ist 5s, ‘14 


Detroit Edison 1st 5s, 
Do Ist & r. "40 
Do conv. 25 


os, 


6s, ’25 











——Bid for — 


At By 

9744 Abbott, Johnson & Co. 
1 )|=0hWm. Carnegie Ewen . 
984, Abbott, Johnson & Co. 
95 Wm, Carnegie Ewen.. 
78 Martin, Berwin & Co. 
97% J. A. Clark & Co.... 
9 Burgess, Lang & Co.. 
102 Joseph & Wiener...... 
1 oy sane 
161 Wm. Carnegie Ewen. 
C8 J. ds LGWORGON, «65.005 
92%, G. Reith & Co...... 
1B. Wm. Carnegie Ewen.. 
Mike G. Reith & Co 

89 Stone & Webster...... 
47 Berdell Bros... Pree 
97% S. K. Phillips, Phila.. 
SS BerGent TRVGGs «.o56s6006< 
Mile G. Reith & Co Aes 
O46 Miller & Co......sde0 e 
7% Stix & Co., St. L 

95 J. J. Levenson 

So Berdell Bros ; 

93 S. K. Phillips, Phila 
77 G teith & Co 

bt) J. A. Clark & Co 

{814 H. I. Nicholas & Co... 

Joseph & Wiener 

lo. Wm. Carnegie Ewen. 
100 A. B. Leach & Co.... 
01 J. A. Clark & Co “A 
442 S. K. RPhilliz Phi'a.. 
99% 

is A. B. Leach & Co 

38 te fo) | dees 
101 J. J. Levenson. ....... 
101 ai 

97 = ervceece 
li Spencer Trask & Co.. 
S4 Berdell Bros 

9342 Joseph & Wiener 

9'4 S. K. Phillips, Phila 
oS Burgess, Lang & Co 
SS A. B. Leach & Co . 
7 Duquesne Bond Co p. 
99 Joseph & Wiener...... 
93, 

OF J. J. Levenson 

1%, S. P. Larkin & Co 
00 «6Stiz & Co., St. L...... 
12 Josepn «& Wier 

li Redmond & Co 

% Joseph & Wiener 

S. I Phillips, Phila 

le B. H. & F. W. Pelzer 
WH I ad & Co 

97% J. J. Levenson 

SD G. Reith & Co 

w1% J. J. Levenso 

m J. S. Orle & ¢ Ros 
as Miller & Co 

v7 Jose] & Wiens 

96 Berdell Bros 

wy Stone & Webster 

Ss H. I. Nicholas & Co 
814 G. Reith & Co 

954 Joseph & Wiener 

1914 E. F. Hutton & C 

99 S. K. Phillips, Phil 
9S 

%442 E. F. Hutton & Co 

wo 

97% Joseph & Wiener... 

SD EK. F. Hutton & Co.. 
104 Spencer Trask & Co 
100%, ad 

125 = 





—Offered—— 

At By 

97% Wm. Carnegie Ewe 
101% 8 

9, Abbott, Johnson 4 
98 Wm. Carnegie Ewer! 
S4 Martin, Berwin ¢ 
98h, J. A. Clark & r 
94% Burgess, Lang & ‘ 
113% Joseph & W 

lips : 

6 J. J. Leve 

93% G. Reith & 
100% Joseph & Wiener 
9814 G. Reith & 

93 Stone & Webste« 
D1 Berdell Bros 

91 Bordell Br 

981%, G. Reith & 

9414 Miller & 

9S'e_ Stix « 

9)1%4 Berdell Bre 

78i4 G. Reith 4 

OT I a 4 

a Joseph & \ 
10242 Wm ‘a 

101% A. B. Le é 
93 A. Cl 
101 A. B. Le 
101 . 
1 J.J 

11 a eve 

S87, Josey & 

95 

99% Burge 

SAI G R ? 

S1 Dn KK 

96 Joseph & \ 

a) Redmond & 

Wy J. J. Lever 

92% S. P. I 

100% Stix & Co 

32 Redmond é¢ 

121 

98 Joseph & W 

91% J. S. O 

102% B. H. & \ 
let Redn 1 < 

97 

Mt G Reit é 

98, J. S. « 

99% Mille 

a G. R i 

99 Perde i 

100 G. Re & 

9 Mi r é 

97 Jose 4 

Oo 

96 I F. H 

72 “ 

98%, Joseph & Wie 

90 Burgess, I 
104% Spencer 

1011, = 


101% . 





Detroit City Gas 5s, 1923 . 100% J. J. Levenson Bids. Rae 
Det., Port Huron, S. L. Ist 
Bs MN S64 dneceséas coscee O48 G. Reith & Co.. 95144 G. Reith & ¢ 
Det., Ypsilanti A.A.&J. 5s, ’'26 9414 J. S. Orler & Co., Bos. 
Det., Roch. R. & L. O. 5s,'20 99 S. K. Phillips, Phil... state eee 
Duluth St. Ry. Ist 5s. ’32... 98% Joseph & Wiener 99 Joseph & Wie 
E. St. Louis & Sub. 5s, 1932. 87 Stix & Co., St. L 8712 Steinberg & ¢ 
East Penn. Ry. is, 1936.... S11, Joseph & Wiener.. 8314 Joseph & Wiener 
Eust Ohio Gas Ist 5s. 1939 100 4. B. Leach & Co.. 102. A. B. Leach & ¢ 
East. Tex. El. Ist co). 5s,’42. 92 Stone & Webster 95 Stone & Webster 
ast Penn Ry. 5s, 1936 81% G. Reith & Co.. 83 G. Reith & C 
st Oregon L. & P. 6s, '29., 90% = ikea 92% _ 
Edison Elec. Ist Ss, 1929.. 102% J. D: Curtis & Co...... 6 —_ secccece 
Ed. Fl. Ill. Baltimore 4s, 19239 88% Wm. Carnegie Ewen §914%4 Wm. Carnegie Ewer 
Ed. El. Ill. of N. Y. 1st con. 
Be, Fee eecass 108 ‘ i oe ” 
Eimira W., L. & R. R. 5s, '56 98 J. A. Clark & Co.. . 98% Berdell Bros 
Econ. L. & P. Ist 5s, 1956.JD 9914 G. Reith & Co ... 100% G. Reith & Ce 
Elizabeth & Trenton 5s, 1962 93 B. H. & F. W. Pelzer -:- 
Eliz., Plainf. & C. J. 5s, 1950 93%. ee oe en ee eee 
Equitable Gas. L. of Utica.. 101 S. P. Larkin & Co 102% S. P. Larkin & (x 
Electric Transmission 6s.. 98 A. H. Bickmore & Co.. 100 A. H. Bickmo & 
Evansville Elec. 4s, 1921 93% S. K. Phillips, Phil 0S ROSS 
Evans. & Princeton 5s, 1923 w ae eve ccccccce 
Evans. Gas & E. 5s, 1932 97% J. J. Levenson plane \ odedacens 
Equitable Gas N. Y. Ist 5s,’32 103 Abbot, Johnson & Co.. 103% Abbott, Johnson & 
Empire Gas & Fuel ts, '26.. 981, G. Reith & Co.. 98% J. A. Clark & Co 
El. Dev. of Ont. 5s, '33..... 91% oe a ... 92% G. Reith & C 
Erie Elec. Motor Ist 5s, 1941 96 HH. . Nicholas @& CO... «00 sc ewseves 
El Paso Elec. col. tr. 5s, '32. %6 Stone & Webster 99 Stone & Webster 
Fed. Lt. & Tr. 1st 5s, 1942 S742 White, Weld & Co.... 90 White, Weld & 
Fed. Lt. & Tr. deb. 6s, 1922.. - ‘tue ss | 
Flint Gas is, 1924.. 954% S. K. Phillips, Phil.... ... ; 
Ft. D., ee M. & So. 5u, 2008 9B J. A. Clarkc BCO.ncccc cee eo cwseecs i 
pee ae re ee er a - 40 J. S. Orler & Co., Bos. | 
Ft. Worth P. & L. 1st 5s, "34. 98 Miller & Co.......... - 98% J. D. Curtis & Co. 
Ft.Smith Lt.& Tr. ist 5s, '36.. 70% Joseph & Wiener...... 7 Joseph & Wiener. 


885 











Anr oun 


ement 


12, 1917. 


nnam & Co. 


fy ent Securities 
43 Ex ace, New York 


rrano 

formerly with 
to announce 
at the 
d will conduct a 


offices 


usiness 











Herdell Brothers 
Public Utility Securities 
admay, N. J. 





vi pecialize in 
Ame W s.& Elec. Co. 
s 1934 
Ea in Ry. & Lt. Co. 
1923 





phia & Boston 
FET eee ., 




















i al 5s, 1935 

t Pe *& Coke Co 

i R~ pewriter Co. 
Amer Oil Co. 
i € 

| Lan & Coady 
: i stments 

le 9970 Rector 

eet, New York 





Prior Lien 


ad Bond 


during which 
3.70% basis 
et 5.70% 


Br: wd & Co. 


Spruce 2686 


Butte | & Power 5s 1951 
| Barrett Manufacturing 5s, 1939 


y. & Lt. 5s, 1951 





| W { & Ele. 6s, 1917 
jo} =ENSON 
j 13 Exchange f.. 4 


lectric Company 
i & Common 


J. §. STUBBS & CO., INC., 


Trin ; 111 Broadway 


Dock 6s 


JOH! /HITE & CO. 
i B Phone Broad 3276 
i Philadelphia 


Meacham 


Loan 
te 


Citize | CLEVELAND, OHIO 


HENRY S. FRAZER 
& Power 
ght Bonds 
Tel. Bonds 
4 Stah Nashville, Tenn. 
= DI SECURITIES 3 
= KERN & KILETS = 
= Solicited = 
— 64 Building, Detroit = 
New Me & Arizona Land Co. 
Westert Stocks & Bonds 
‘William C. Orton 
5 Broad N Phone 3015-6-7 Broad 


Municipal Bonds 


JOHN CURTIS & CO. 





35 Wall St. N Tel. 7706 Hanover. 
Denver & I nde Adj. Inc. 7s 1932 
Western I t Ss 1946 
Gulf & ! and 5s 1952 


Louisian: 58 192 


Wolf if & Stanley 


Fel. 2860 or 6557 Broad 27 William St. | 


anbsas int 
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PUBLIC UTILITIES—Continued PUBLIC UTILITIES—Continued 
Bid for ered- | I 








—Bid for— —Offered— 












































































1+ 
v 


Off | 
At B A By | At By At By 
Fulto I H. & 1 ~ . H N la ‘ le | N N I j ls 1957 4 vi D. R > Ss a eee 
Fulton Co. Gas ist Ss, 1956 v J ges lang & Nort States Pow. 5s, 3941.. 97B Kiely & Horton ‘ . 97428 Kiely & 
Gal.-Hou El. Ist Os, ‘o4 ‘1 Mille & Co , & { | Northweste El. 5s, °41..MS & Nation: City Co - & National ¢ ( 
Galveston Lie: Ist Ss, "49... %0 Stone & Webste 4 >) ec & W North. Westches. Light 5s,'55 8&5 Wm. Carnegie Ewen ‘ 
Gary Connecting —- MM 1 Carrut g 20 J er,¢ | Ot State Tel. 4s, 1944 91', Mill & ¢ 924, Miller & ¢ 
Gary & Inter st Se, 30 15 | ¢ & C.I i Ist 5 °3.JJ 9 Red & ( 7 Red & ¢ 
Gen. Gas. & |! 3, 1952( Me iy 6d . &W S J & V Omaha&C.BI).Ry.& Bdg.S 28 OG 
Ga. Ry. & F). Ist con. 5s, '32. 101 Spence ‘ra & | 107 Ss ( ( 4 e ( 1921 ” Dug i Corp 
Georgia R & 1 140 ‘ J & W “) J & WV c an ¥ LéP.1 Ss, ’51.. 9 ( J & Cx 
Gt. North, P, ist 5 IMS. ..2 «91 G. Re & ‘ ( i “« Pa Gas &]1 ref. 5 1932 91% N onal ¢ < 92 Na al ¢ ( 
Gt. West. Pow. Gs, 1946 S74 “8 ‘ ) | Pac.G.& I & r. Ss, °42.JJ 91% Berdell Bro 2 B 
Gt. Falls Power 5s, 1940 oe 101 We ‘ Pac. ¥ & 1 5s, 1930.FA 91 Ba wiiton& Co 1%, 
Harrisburg Gas fis, 1928 Let ) Se e Pac. L. & P. rfdg . 1951... 90 G. Re & ¢ yt 
Hattiesburg action %s aad 4 | Pe kil 7 &.FR. ist 5s,°30 25% H Nicholas & Co Loo { N as & Co. 
Hackensack Water 4s, 1952 Se ‘ . | ¥ Water & P. 1st 5 945, Joseph & Wiener 95 Jos & Wiener 
Havana El. R & ‘ "o ’ ile ‘ 4 filler & i ¥ s a Ele 1 1 St Sto & ste we Stone & Webster 
Harwood Elec. 1st s. f. 58,°59 luz Red & « ples I H. & 19220 ’ Ss. K. I , . : 
Helena lL. & : BO = ¢ aad : zg t >] 1 11 a1 Pyne, Kendall & Holl 
Hoboken lrerr igi 1 r. Vv (Oo Ist 5s,"30 89 Red i& ¢ . #1 ond & Co 
Houston Fiec . wse’y &W mh, Jose & \ Portland R L&Ps * 75% & =3 oO r & Co., Bos 
Houston Light & P. Ist 5s, "S14 D. ¢ & ¢ 1H, G. R é i] S of X. J. 6% etfs : 107 ppel &Co.,New'k 
Hudson County Ga 1! we «6B. OH. & F. W. I er 102%, B. H. & F. ¥ mw. 34 Se E. & C. Randolph a1 pdioinks 
Hud. & Man. ref. Ss, 1957 G7 Har Fisk & " 6S Ha . | Pub a Ma Berwin & ( 
Do adjustment 6 iad . - } Quir Ga , ose 8 8=—s #eeecee 
Hunt. Val. Lt. & P. 5s, i? Ss. K. P lip Rio d arias 
Hutchinson W. ist 4s, 2 eal I. S. Orler & Co., Bos ist 5 195. ( §11, G. Reith & Co 
Indiana Lighting Ist 4s, *S8 iN, Joseph & Wie TH oS | Railway & Li S e & Webster 100 Stone & Webste 
Indianapolis Gas 5s, 1952.... % J. S. 4 & ( aS J | Racine (Wis.) es Ss. I ar & Co 
Indiana Harbor & Ea S { Riverside T: RBH.&@ "a ar aes 
cago Harbor Elec. Ss, 1927. ™ ~. bh lips, Phila Roch.,Syracus G. Reith & Co 6 G. Reith & € 
Indiana Ry. Ist 5s, 150 od Rochester Ry . ccscccce 1 Miller & ¢ 
International Ry. 5s, 192 mn F & « 4 ¢ x ¢ Roch. Ry. cor Miller & Co ee he! 
Jersey City, Hob. & Pate | Do 2d Ss, 1993 102 “Miller & ¢ 
Ry. 4s, 1949.... . . 4, B. H. & FW. 1 7% B. H. & F. W. Pelze Rockford & A. B “a & Co 9% A. B. Leach & Co 
Jam, & Bkly. Road Ist 5s, ‘30 9% OW Carnegie kw 9s OW Carnegie sn | Rockford El Ist 5a, 1929 97 Berdel sro esse-ee 9944 Berde ) 
Jackson & B. C. Tr. 1st 5s,°23 9S) = Burg lang & Co Oy Burge ang & ¢ | Rutland (Vt.) Ry., L. & P. 
Kansas City Gas Se, 1922.. AS G. Reith & ¢ Ss 8 oe So Rat Ge, T900.....c.cccccccee TT Red & 83 Redmond & Co 
Kansas City Rys. Ss, 191S., 100% hea Taylor & ¢ lol, Kea aylor & Co { St. Jo. (Mo.) Ry -: 
Kan. City Gas & El. Ist 5s,"22 88% Joseph & Wiens . & Joseph & W | P. ist 5s. 1937 cccceececce 99% Plymouth, Gard. & Co. 101 Plympton, Gard. & Co 
Kan. City Term. 4%s, 1921... “4. Kean, Ta & oD a or & ¢ | St. Louis Transit 5s, 1924 51 Steintere & C St. L. 53 Steinberg & Co., St. Le 
Kan. C. L. Dis. Te is, °25 a1 Ste erg & ( rad Ste erg & ¢ 5 I | St. Louls RF. R. Brod. 5s, 20 ag ‘ ; 98 ° 
Kan. C. H. Tel. Ss, °23.. . oa ae St. L. & Sub. Ry. 1st 53,1921 100 ‘ 100%, Stix & Co r 
Kan. City Ry, 2d Gs, 1944 36 =ose & Wie ‘ eph & Wiene Do gen. Ss, 1923...........6. 73 Stix & Co., St. L 74 : 
Kansas City Ry. Ss, 1944 . ‘ OS St. Paul Gas Light as Miller & Co si .. 100 Miller & Co 
Kan. City L. & P. 2d 6s, 1944 % ; 0642 Berde Salisbury & Spencer 86% Duquesne Bond Corp as J. A. Clark & Co 
Kan. City L. & P. 1st 5s, *44 97" as Joseph & Wie Salmon River Power is, gg G. Reit & Co.. 9, G. Reith & Co 
Kentucky Utilities Gs, 1919... ‘%s H. I we & Co... 100 A. H. I nore & ( ! Scranton G. & W. 1st ds, °23 1021, W. D. Runyon, Seran 108, W. D. Runyon, ran 
Kentucky Tr. & Term. 5s,°51. 85 Martin, Berw & ( S@ Mart Berwin & Co Scran. & Bing. ist Gs, 1980.. . es 7 ce 
Knoxv. Ry. & L. ref. & ext Seattle Blec. con. ref. 5s, “29. 9314 Stone & 97. Sto & Webste 
Ss, 1946 , . 9) 1 D. Curt & ¢ . a: & Co Shar. & N. Castle pr. 1. Ss,’31 9714 H. I. Nict alla 
Kings Co. Elec. 4s, 62 Wollf & stanle «> 8 Wolff & Stanle Shawinigan W. & P. Ss, 1934. 99JJ Berdel! .101JJ Berdeil Bros 
Knoxville Gas Ge, ‘33........ 90% Joseph & Wiene > eS eee South Jersey Gas & El 3 98 S. P. Larkin ‘o.... 100 S. P. Larkin & Co, 
Knoxville Trac, Ss, 1us..AQ 105% G. Reith & — Southern Cal. Edison 5s, 9 G. Reith & Co........ 98 G. Reith & Co 
Lake Sup. Corp. Ss, 1944 75 Sutro Bros. & * ret) Ss B & Southwest. P. & L. ist 3 oo 9 , A Cla & Co 
Lafay. & Logans. Tr. 5s, '36 SA S. K. Phillips, I ms Southern Utilities 6s, at I A. Cla & Co 100 se 
Lake Shore Elec. Ss, 188% = «8 One Pre. —— (eeweee : Southern Sierra 6s, 1996.... 11 FE. F. Hutton & Co... 108 FE. F. Hutton & Co 
Lansing Fuel & Gas 5s, 1921.“ “ ‘tulips, P =s¢h + fetes * : Standard G . 91 Berde os i) Berdell Bri 
Leaven. & Ft. L. Wailer 4s Baker,Carruthers&Pell 4 Baker,Ca é Pel Sustnatwosts a a a Cee Cenk 
“EMIS Rock Ry. & El. 5s, '33 J. D. Curtis & Co ; &t'd Gas I N. Y., Ist 5s, ‘30 1u8 Wm. Carnegie Ewen. 10% Wm. Carnegie Ewen, 
Lit. Rock Ry & El. Gs, ‘38.. lt Joseph & Wiener 106 =Joseph & Wiene Sup. W., L. & P. Ist 4s, 1831 85% G. Reith & Co........ 86%, G. Reith & Co 
Long Island Light 1st Ss, '26. *' J. A. Clark & | 974, Martin, Berwin & ¢ S. W: L.&P. ist cons. 5s, 65.1 83 Redmond & Co gy ra 
Louisville Ry. Ss, 1930 w.. 12 Miller & a 14 = Mille ee Syracuse Gas is, ’38.... 100%: Joseph & Wiener.... 103 Joseph & Wiener 
Louis. Gas & Fl. ref. 6s, 1918 100% Berd: Bro = lol, Berde J Bros Syracuse L. S. & N. 5s, '47 m™ G th & Co....... 8% G. Reith & Co 
Louls. Light 5s, 1908......... %#% Miller & Co + OR ¢: B. Care. S Syracuse R. T. Ss, 1946...... 102 Miller & Co.......... 104 Miller & 
Lew. A. & W. St. Ry vy x " RS Miller & Co Do. 2d Ss, 1990............. 93 : NS Aa 90 
Los Ang. Ry. Ist ref BOY Berdell Bro » 88% Berdell Bros Syracuse Lighting 1st 5s, ‘51 100 Redmond & Co...... 168 Ream ea 4 
Lynchburg Gas 5s, If Baa) S. K. Phillips, Phila eee - Syrac. L. & P. col. tr. 5s, '34 84 : a 
Madieon River Pr. ist5s, '35 101 Burgess, Lang & ¢ 14 Burgess, Lang & ‘ Tampa (FL) E. 1st 5s. °33.3D 92 ‘ 108 
Memphis St. Ry. Ss, 194%.... 9 J. 1D. Curtis & ¢ 9 I. D & | Texas Pr. & Lt. 1st Ss. 1987. 94 Babcock.Rushton&éto. 95 Babcock.R wn &CO 
Michigan Un. Ry. 5s, 1936... 72 G. Reith & Cc 7306 Berdell Lros Tri-City Ry. & Lt. 1st co 
Michigan Traction 5s, 19 we". S. K. Phillips, t la e ° Sa, 1922 ‘ RSG 99", Burge Lang & Co 100%, Burgess, Lang & Co 
Do ext 1928 os 4. H. Bickmore & Co bye) A. H lick pre & CO Tol. Tract & P. Ist 63, 1918 98 Rerdell Bros.... 108 Berdell Bro 
Middie West Utilities Gs, "25. %', S. K. Phillips, P ‘ Do ?d 6s, 1918 : 97 oa 
Mil. Fl. Ry. & L. 1st Ss, "26 101% S. P. Larkin & Co.... , ‘ Suen Sintte Water Waites ’ 
Do ref. 4145, 10BR........0.. 92% : 4 ‘. P arkin & | 44s, 1919 d — © + & Set SS ee 90 J. A. Clark & Co 
Do gen. Ss, ‘51 ad 4, Tena. Power Ist Ss, 196” 831, G. Reith & Co _ B4 ? Reith & Co 
Mir I Street Ry. 5 191 tne NMI r& _ lel \ e & Co } Terre Haute Tr & I 5a, ‘44 21 Josep! & Wiener é 295, Jo ep & Wiener 
Minn. Gas 5s, 1930 100 «G. Reith & Co.. 101 G. Reith & ¢ | Twin States G. & E. Ss, 1952 . 92 A. H. Bickmore & Co 
Minn. Gen. Elec. 5s, 1936... 10° eer 104 Miller & Co | Do 4%s, 1926 87 J. J. Levenson eae 
Minn. St. Ry. & St. P. City . } Union R Ist 5 1942 1 Wm. Carnegie Ewen. 102 Wm. Carnegie 
eS eee 10M & Co 102 eee bt. OS oe ws. ork Be & Week 
Miss. River Power Ss, 1951.. 77%. G. Reith & Co 77% Btone & Webste tratted Bact Gas 1926 v A eR or ee 
Miss. V. G. & Ei.Gs,1083..iN 9! mo. 5 ves United L. & Rys. 5s, °32..... 881. Babcock,Rushton&Co. #4 Babcock,Rushton & 
lfronong. Val. Tra 142 “ 4. Clark & ¢ s J. A. Cla & I y S. Telephone 5s. 2919 . 98%, Mille fa 99% M & Co 
Mobile Electric 1st 5s, 1946 &N loser & Wiens 7 Josep & Wiene i ' Ry: of St. I 4s. 1934 «1 Ste oy St | 62 - 
Nassau L. & P. Ist fs, 127.. 100%, National ( ( | tn. El. of N J. 1st 4s, 1949 R315 Plyt , Gard. & Co. 84 x 
Nash. Ry. & I 10K: % J. D. ¢ tis & ¢ - 100 J. D. ' = § } Wtah Gas & Coke fs, 1996... 9 G & Co o < E & ) 
New Ar terdam Gasist 48 1, Abbott, Jo ao ( lim) ADDO ul “ £9 
New Or. & Carroll a 104 DD. ¢ & | rp ™ 
Newark Pa Ry Ss, 1980 4 I.S.Rippel & ¢ } 
Nevada Ca Power 6s, 1927 lvl ! i H ton & Co 10 ] I Hutton & ¢ | 
N. J. & H. R. Ry. & Fy.4 » $24, B. H. & F. W. Pelzer. §9% B. H. & F. V elzer. | D * ° 
New Engiand Power 5s, 195L. & M Co + 3, Miller & i ominion of Canada 
New Orleans R. & L. 4% 6G Ss ‘ R71, D. ¢ & , | 
Newport New L.. & W. 1 j 
se, 10 | Kendall & 2 5% War Loan Bonds 
N.Y. & Hoboken I ss, 1946 9M, B. I \ | O 
N.Y.& E.R. Gas ist Ss, '44.JJ lee & ¢ WW Abbot j & Co. | 
Do cons. Ss, 194 os we Due March 1, 1937. 
N. Y. & Ques I & | 
Ist 5s, 1930 ; 101 Wm. Carnegie Ev 0 Carneg v 
N.Y.& QueensGas Ist gen. 34 4 AD ‘ "Abb son & Interest Payable March 1 and Sept. 1. 
N.Y. @&R Gas Ist ’ VV Cart } 
co Seeewr eoteneneey 2 wi = ee me Interest Payable N. Y. Office, Bank of Montrea 
N >» Ry. 444s, 1 s4 ‘ & « “Py Tose & | @ 


—< 
en © 
28 


| Price to Yield 5.40°: 





2004 .... ae 78 Wm. Ca . 
N. Y. & Sub. Gas 1 ’ is ; \ tt. Jo & Co 
N. Y. Telephone 4%s, 1939 OX yh & Wie as & Wiene ipti 
Sinance’ Walls Pr. 3 » te a oe. ae teas ies ee Subscriptions Close March 23. 
No. Idaho & Mon. Pr. Gs, ‘49 ‘ oo & } . . 
Niag, I ao F , . ‘ as & « Appicatio Mailed on Reque 
No. Carolina P. S. 1 Sh Se >. 88 ; ae 6 
North Hudson Co. } 24 9 & \ Ord ! ’ aphed at our ext 2 
Do is, 1928 101 


Nor aan whe | MACDONALD, BULLOCK & CO. 


o Trac. Ss, 1919 . WY 
Toronto Stock Exchange Bldg. Toronto, Can. 








rio L. & P. Ast Gs,'51.2 Jose] & Wie a4 Se & Wik } 
Ner. ‘Tex. Elec. col.tr. %s,°40 90 Stone & Webst« as Stone & Webster 
— m a 





Nor. Union Gas bat 6s, 1927. 10046 Abbott, Johnson & Cu. 192 Abbott, Johnson & Co 











New York, Monday, March 12, 1917 


THE ANNALIST 














We Specialize in all 


HIGH GRADE, INACTIVE AND 
UNLISTED 


Railroad Bonds 

Terminal Bonds 

Industrial Stocks & Bonds 
Bank Stocks 

Standard Oil Stocks 


Baker, Carruthers & Pell 


15 Broad St. *’Phone 5161 Hanover 











ft 
AMERICAN GRAPHOPHONE CO. 


Pa Bought mn Seid 


Booklet on 
MORRIS & POPE 
Members New York Stock Exchange 


50 Broad St., New York 








SHORT TERM SECURITIES 
Railroad Co.’s Industrial Corp’s 
Municipalities and Foreign Governments 
BOUGHT AND SOLD 

invited. 


Inquirice 


SALOMON BROS. & HUTZLER, 
Members of New York Stock Exchange. 
Tel. 9150 Rector. 20 Broad St. 











HARRIS & FULLER 


Members New York Stock Exchange 
Members New York Coffee Exchange 
EQUITABLE BUILDING, NEW YORK 

Telephone 3640 Rector 
BAR BUILDING, BROOKLYN 
BALTIMORE, MD. 


TEMPLE 
UNION TRUST BUILDING, 


First Mortgage 
Public Utility Bond 
Yielding 6/4 


Write 


Staart Robson & Co. 


Investment Securitie 


15 William st., N. ¥. 272 





for Cir r 


6 Broad. 











Cities Service Company 


Stocks 


WILLIAMS, TROTH & COLEMAN 
60 Wall Street, New York City 


Telephone Hanover 5980. 


—WANTED— 
Remington Typewriter Co 
Stocks and Bonds 
JAS. S. CARNEY 


417 Produce Exchange, N. Y. 
Telephone 1988 Broad. 


Osage Cotton Oil Co. 
Dixie Portland Cement ‘Co. 
Amer. Pipe & Foundry 6s 


LEWIS BURKE 


828 James Bidg. CHATTANOOGA, TENN. 
Inquiries Solicited. - 


Investment Securities 


Cassius B. Barnes, 


129 Church Street, New Haven, Conn. 
Tel. Center 5500. 


Lighting 4s, 2004 


N. Y. & Westchester 
H. N. WHITNEY & SONS 


Members of the N. ¥. Stock Exchange 
17 Broad St... N. Y. Han. 














7652. 





Specialists in 
Inactive Rail Road Bonds. 
LOUCHHEIM, MINTON & CO. 


Members New York & Phila 
71 Broadway, New 
Private Wires to Phila 
STOCKS—BONDS 

Bought or Sold 


ODD LOTs | 


Stock Exchange 
York. 
and Boston. 


argin 
or full ee 
Offerings to Suit Any Purse 


HENRY STAIER 
66 BROADWAY, N. Y. 
Telephone Rector 9790 
Soaneh-—-tete Leenori, Madison Ave. 





& G3rd St. 


Fea N. Y. 7s & Elec. | 
5s,. 1941. 
ABBOTT, JOHNSON £ CO. 


] 
j 
| 
' 
Tel. Rector 4310. _120 BROADWAY. = 

















Annalist Open Market 





PUBLIC UTILITIES—Continued 


Utica & Mohawk Valley ist 
Nt LAE. ebwadtacdtcsasodne 
Vicksburg Lt. & Trac. 5s, ‘52 
West Penn. Power 5s, 1946 
West. Ohio Rys. Ist 5s, 1921 
Westchester Ltg. 1st 7 


Wheeling Tr. Ist cons 


White Plains Light 1s 
Western States G.&El 
Wilkes-Barre G. & EI 
Wis.-Minn. L. & P. 5s, 1915. 
Wis. Gas & El. os, 1944 
Wisconsin Edison ts, 1924... 
Yadkin River Pr. Ist is, ‘41. 
York-Haven W.&P. ist 5s,’51 
Allentown Terminal Ist 4s.. 
Atlanta, Birmingham & At- 
POOEIS BE; WEBB. 2c ccccnscces 
Allegany Valley gtd 4s, 1942. 
Athens Term. 4s, 1988...... 
St. -& Tem. Gh THER. 2. ccrecce 
Arkansas & Memphis B. & 
Ter. 6s, 1018.. o. 
Atlanta & Yadkin Ist 4s, ‘49 


At.,. T.&S.F 
At.C. L.gen. 


-RockyM.4s,'65.JJ. 
unif.4'4s,1964.JD 


Augusta Terminal 6s, 1947.. 
Augusta Union Sta. 4s, 1953 
At. & Charlotte A. L. Ist is. 
Balt. & Ohio 4s, 1948 Reg.. 

Bangor & Aroostook Pisca- 
taquis Div. 5s, 1943. 


1939 





Do Washburn Ext. 5s, 

Do 1st Main Line 5s, 1943.. 

= SS eee 
Battle Creek & irgi Ist 

ee 
Belleville & Caron ist 6s, '23 
Belt Ry. of Chatt. Ist is, ‘45 
Beech Creek Ext Ist 3's, ‘51 
Rirm. Ensley, Bess. recpts 
Birmingham Term. 4s 
B’klyn & Montauk 5s, 1938. 
Boston Term. $'4s, 1947 
Buff., Roch. & Pitts ger 

5s, 1937 ‘ é 
Buff. & Susq. Ist 4s, 1963.1J 
Car., Clinch. & O. is, 1919.. 
Cent. R. R. & Bank Co., Ga., 

col, tr. Ss, 1937. MN 
Central Pacific ref. 4s, 1949. 
Central of Ga. Ist 5s, 1945. 
Chattanooga Seaton 4s, 1957. 
Cc. & O. Grain Elev. 4s, 1938 
Chic. & Alton deb. 5s, 19vv. 
Cc. & E. Ill. Rec. 6s, 1917 
C., M. & St. P. deb. 4s, 1934. 
C., M. & St. P. conv. 4%, °32 

Do ref. 442s, 2014 
Chi., P. & St. L. 414s, 1930.. 
Chi. T. H. & S. inc., 1960 
Chi. Heights Term. Trans. 

6s, 19931 ‘i cia 
Choc. & Memphis Ist is, ‘49. 
Cin., Ham. & Day. undep. 4s, 

ae RE ee ee ye 
Cin., Ham. & Day. 2d 414s, ‘37 

De gen. 3a, 1942........ 

Do gen. 4s, 1939. Oe aa 
Cin. Sand & Cleve. Ist 5s, “28 
Cin., Day. & Ironton is, ’41 
Cin., Ind. & W. 5s, 1965...... 
Cleve. T. & V. Ist 4s, '95.MN 
Cleve., C., C. & St. L., Cairo 

Ze? Be, BERR. 22.02 6¢sobs0ene 

Do St. L. Div. 4s, 1990 
C., C., C. & I. cons. 6s, 1934 
Cleve. & Mah. Val. 5s, 1930. 
Cleve., Akron &Col.cons.4s,'40 
Col. Sp. & C. Cr. Dist. Ist 

BT hose bcascansccente 

Be come: Ge, Wee... ..< «es 
Current River Ist 5s, 1927 
Dayton & Mich. cons. 4%%s,"31 
Dayton Un. Ry. 4s, 1949..... 
Dawson Ry. & C. 5s, “931.. 
D. & R. G. adj. ine. 7s, 1932. 
Dul., R. L. & W. Ext. 5s, "H. 
Dul., Mis. & Nor. 5s, 1941.. 
El Paso & R. I. 5s, '51...... 


34 
‘30 
“42. 


El Paso Union Pa. Dep.5s,’ 
East. Tenn., Va.& Ga.div 
E. T., Va. & Ga. 
Erie & Jersey Ist 6s, 
Erie & Genesee Riv 


5s, 
con. 5s, 
1955 
6s, 1857. 


Erie consol. 7s, 1920.. 
Fonda,John &G! versv.4%s, 52 
Fre., Elk. & Mo.V. 6s,1933.A0 
Fla. Southern 4s, 1945.. ’ 
Fort Street & Union Dep. 
ee ee os 
Ft. Wo. & Rio Gra. Ist 4s,'28 
Galv., Houston & H. Ist 5s.. 
Gila V., G. & N. Ist 4s, 1941 
Georgia & Ala. Term. 5s, '48. 
Grand Rap. & Ind. 44s, 1935. 
Geo. & Ala. cons. 5s, 1945 
Green Bay & West. Inc. 5s,B 
Gray’s org Term. 5s,- 1947. 
Gulf, Fla. Ala. Ist 5s, 1961, 


Gulf & puis see 5s, 1952.A0 
Harlem River & Portch.4s,'54 
Hawkins & Fla. So. 5s, 1952. 
Hancock & Calumet 5s, 1931. 
Housatonic cons. 5s, 1937.... 
Houston Belt Term. 5s, °37.. 


Ind. Union Tenn. 5s, 1965.... 
Ind., Bloom. & West.1st4s,’40 
I. Cent. & Omaha &, °51.. 











—Bid for— —Offered 
At By At By 
93 Burgess, Lang & Co.. 95% Burgess, Lang & 
87 G. Reith & Co...... OL G. Reith & 
97% Babcock, Rushton&Co, 97% Babcock,R 
87%, G. Reith & Co........ 8% G. Reith 
Wm. Carnegie Ewen. 105 Wm. Carne 
tedmond & Co 00 Redmond & 
Abbott, Johnson & Co. ‘ 
» J. J. Levenson. 92% J. J f 
04 Miller & Co.... 95 Jo h & 
% Joseph & Wiener 98 
OS a 5 ad aee: ead 
8&2 G. Reith & Co........ 84% G. Reitl 
SY 43 1 
RAILROADS 
99 Baker,Carruthers&Pell ... ...s006- 
Clark, Dodge & Co. 95 Clark, Dodg 
071, E. B. Smith & Co 98% E. B.S 
SS Baker,Carruthers&Pell 03 Baker,Car 
sO “= -- 8&3 
100 §=6Stix & Co., St. L.. 1, Stix & Co., & 
7s Wm. Carnegie Ewen ‘ 
S> Robinson & Co.. 864, Robinson & 
“3% Kean, Taylor & Co.. 94 Kean, Taylor & 
109 Baker,Carruthers&Pell 11144 Baker,Carruthe 
78 “ coon 8S . 
So White, Weld & Co.... 8 White, Weld & 
60006000 92% Hornblower & \ 
$4 Burgess, Lang & Co.. 98 Burgess, I g& ¢ 
SO _ os 83% = 
100 = coos 103 
| a eae rT ere ee 
itly Wm. Carnegie Ewen 
1K) sig 04o 8 8=—S eve bee 
O8 “ os : 
Saino ‘ F 814 Colgate, FI 
30 J. S. Orler & Co., Bos. = we 
&3 Baker,Carruthers&Pell S5 Baker 
1a “* 1065 ‘ 
S7 92 
OS Hornovlower & Weeks. ie 
is J. S. Farlee & Co. rey Robinse é 
96 Vickers & Phelps.... 98 Vickers & ] 
M5 Baker,Carruthers&Pell 97, Bake r 
891, Sea., Haas & Macd cia! Uh .Secukerd 
- 108 Pyne, Kendall & Holl. 110 Pyne, Ke 
S1 Baker,Carruthers&Pell SS Bak Cc 
7 ” ‘6)=©6Plymptor 4 
yp H. J. Nicholas & Co.. ... 
97 S. P. Larkin & Co... 101 S. P. Larl 
9014 Hornblower & Weeks. 91% Hornblower & 
‘—Sie*  *oc8enew ow Colgate, Pa 
cose = wo oo 008 4.02 
6c « eonenade aa 7° F. J. Lisr & 
25 Wolff & Stanley 9 Wolff & Sta 
. ‘ane Bw Le Sistem Baker,Carrt t 
97 S. P. Larkin & Co.... 
76 Coffin & Os. ...0< SS tae. " Vesctiee 
19% Wm. Carnegie Ewen.. %, Wm. ¢ neg A 
93 aia ‘ U5 
6g F. J. Lisman & Co.... 
102 Wm. Carnegie Ewen.. 
2 COREA. B -COi ses sssses ae Dae 
19% Wolff & Stanley.... 8114 Wolff & Stanley 
S4 Baker,Carruthers& Pell 88 Saker,Carruthe E 
81 - S84 
be) iss0 Se = 
115 S. P. Larkin & Co..... . 
105 Wm. Carnegie Ewen.. ... eoccves 
oo = eee oe 
SED. Cee Bei kscaeces see 4) és000 ee 
5 in me!  dchpgichae §> F. J. Lisman & 
9% Wolff & Stanley...... 97 Wolff & Stanley 
4 Wm. Carnegie Ewen a 
R2 Baker,Carruthers&Pell ... 
93 Vickers & Phelps........ i és 
72 Wolff & Staniey...... 7m Wolff & Stanle 
b 4 ee rere 4 Miller & Ce 
1442 H. I. Nicholas & Co.. 106 Baker,Carruthers&P 
92 Vickers & Phelps..... bee.  <dbeemade 
SO Baker,Carruthers&Pell ... 
105 Sea., Haas & Macd... ‘ 
105% S. P. Larkin & Co.... 107 S. P. Larkin & ¢ 
107% . 109%2 
LOT <..< es 
106% S. K. Phillips, Phil... ... ee re 
Sh Wolff & Stanley...... 91 Wolff & Stanley 
118 F. J. Lisman & Co.... 
86 8. P. Larkin & Co....... 
8h Wm, Carnegie Ewen.. 89 Wm. Carnegie Ewer 
65 € oY ann Cor j 
SD banamyge Weld & Co 88 White, Weld & C 
99 Wm. Carnegie Ewen. errr 
{Ste Baker, _Carruthere& Pell 100 Baker,Carruthers&! 
9S sone abe sawed 
- 101 S. P. Larkin & Co : 102 S. P. Larkin & Cc 
12 Wolff & Stanley.... 15 Wolff & Stanley 
98 Baker,Carruthers&Pe rT 101 Baker,Carruthers& P¢ 
bam 9 S6senhees. + dapaeae . O28 Wolff & Stanley 
SO% Wolff & Stanley...... 83, = 
S89 Wm. Carnegie Ewen.. 92 Wm: Carnegie Ewer 
ovesses ° scatnece, ee, hee. Ce 
oo" Feeseeee 8 8=—-_ «so oe weve v1 Pyne, Kendall & Holl 
106 «~Coffin & Co...... jth. > 1 Vieeenete 
9): Baker, Carruthers& Pell “94. Stix & Co., St. L. 
102 ” 105 Baker,Carruthers&Pell 
82 Wm. Carnegie Ewen... ... = ....ese0. 
65 Baker,Carruthers&Pell 70 Baker,Carriuthers&Pell | 








ui for Investment 
ont Refunding 
5 Bonds 


ind the 


Preferred Stock 


nited Light & 


Railways Co. 














1 sey tae 
] Company's 
| Lamarche & Coady 
i] Street, New York 








Of ings of short term 
Ie iil id Bonds 

Vn AYA 
1 & TARSEAS. 


way, New Wook. 


Bae) 


12 d 








| Mexican Petroleum 
tter on pe 
Toole Henry & to. 


ton rien py 
EQUITABLE BUILDING, NEW YORK 
Amer 








) Maritime Securities 
Sold Quoted 





WM. H RANDALL & CO. 
New } ~~ as 
Public Utility | 


O 
S 
oss 
pa 
© 
wn 


AELIS & CO. | 


(" M ¢ oe 2OADWAY -NEW YORK 


Rector 4220 106226 





Coggeshall & Hicks 
Investment Bankers 


128 Broadway, New York 





FARLEE & CO. 
1882. 
adway, New York 
CIALISTS IN 


AND INACTIVE 
SECURITIES 


shed 


ACTIVI 
RAILROAD 














— 
| 

| 

| 

i} USHED wS7 

iy iS Nassau Street 

| Mem N York Steck Exchange 
i} 











MORGAN & CO. 


ville Steck Exchange 
t Board of Trade 


s in Local Securities 


H 


Specialist 
430 West Ms Louisville, Ky. 





Sold & Quoted 
Mi en Bros. Pfd. 
| ler Feed Stoker 
| POPE & CO., 
| 


I New York City 


over 6050, 





of the | 
West | 
| 
| 





& CO. 


Mmxchange 


oO St Louis, Mo. 





tlectric Co 
Power Co 

Y T. STEELE 
Buffalo, N. 
3446 


Y. 








UTILITY BONDS 


Grade Industrial Stocka 
Bought—Seld—tjuoted 


| | GORDON P. PAINE & CO. 


Members Haltimore Stock Exchange 
Keyser Building Baltimore, Md. 


PUBLIC 


Hig! 














THE ANNALIST 





New York, Monday, March 12, 1917 





Annalist Open Security Market 





RAILROADS— Continued 


, 


a 














1 Central ca 4 1%. 

Ky. & Ind. Term. 454s, 1961 bon) 
Kan, City & Pac. 4s, 1960 na 
kK. C., Ft. S. & M. gen. $s, 34 51 
K. C. & Mem. Ry.&B.1 = 
Kanawha & West Va. 5s, Ih 
Kan. City Southern 4s, 60 Git, 
Lexington&é Eastern Ist 5s,°6) 101 
Leavenworth Term. & Bidg 

5s, 19285. 

Long Deck. @ Im. ie, 
Long Island cons 11948 rere 
Long Is. City&F lush. tst5s,'37 101 
Long Island genl. 4s. 1% Si 
Long Island North Shere Ss. Ws 
Louis., Hend. & St. L. Ss, *46 101 
Louis. & Ark. Ist 5 mY 
Louis. & Nash. gen! 1 11: 

Do gold 5s, 19837 tes 
Macon Term., % 1h 9 
Memphis Union Sta 1950. te 
Mich. Cent. ist 3s, 1951 a 
Minn. & St. L. tst Ts, 1827 11) 
Missiasippi Cent. Ist os. 1999 
Monongahela So. Ist Ss, “SS Vim) 
Mohawk & Malone Ist 4s, “1 & 
Mob. & I). Br.&Belt.con.ts.) 
Mobile & Ohio ist Term.Sa, “21 & 
Mutual Term., Buff., 48, 1024 97 
Nash., Flor. & Stref. Ist 5s,°7 lt, 
New Mexico Ry. Ist & cor we 

Do ist 5s, 1947 > ae 
New Or., Mob. & ¢ as ” ‘ 
"N. J. & N.Y. Ext. 5a, 1950 9 
New Orleans Git. N. Ss, 1990 we 
N. Y., Ont. & W. gen. 4 is 
N. Y., N. H. & H. deb. 4s 
N Y & Greenwood I.ake 

prior lien Ss, 1946 Ke, 
. ¥., L. & W. Term. & 

Imp. 4s, 1925... 97 
WN. Y. @ Putnam 4s, mi 
N. Y. & R. Beh. list 101 
N. Y., Sus. & W. Ter "43 10 
WN. Y., B. & Man. } 1 

bs, TM . is 
Norfelk Term. 4a, 1961 ss. 
Nerfolk Term. Trans. Ss, *48 ™ 
No. Me. Seap. & Term.os,°35 
N. P.. St. P. & D. div. 49,506 %W 
Norfelkk & Westerr Poca 

hontas Coal & Coke 4 
Nor. Pac. pr. lien 4s, 1%” 

Nor. Pac. Term. 6s, 198% bewar 
Northwest Term. 5s, 1926 

Northern Ry. (Cal.) Se, 1938. 16 
Ogdensburg & |. C. 4s, ‘48, 7! 
Ohio River gen. 5s, t987 a 

Do Ss, 1926 . oe 106 
Oregon Shert Line Ist Gs, 1022 106 
Oregon Short Line ref. 4a mat, 
Pac. of Mo. 2d Sa. 1 JJ il 
Paducah & Ill. 4%s, o 
Peoria Term. Ry. 4s ‘37 . wt 
Peoria Term. 4s, eq. t. re 4st 
Vhil. & Erie 6s, 1920 LOS 
ort Reading 5s, 194) 1 
Portland & Rumford Falls 

4s, 1927 ¥ 
Portland Term. 4s, 1% 88 
Pueblo Union Depot és, 1919 !* 
Reading—J. C. Col. 4s, 11 
Rock Isl., Frisco,Term.5s, ‘27 * 
Rutland 444s, 1941 » 
St. L.. Brownsy. & Mex. & 

1923 om, 
St. Clair, M.&8.L. Belt 43,'51 6% 
St. Clair term. Ist 5s, 192 xt 
St. Louls Bridge 7s, tf2y.... 1! 
St. L. Merch. Bdg. & Ter 

ja, 10 baal ; *“ 
Bt. I.. & Cairo Ist 4s, 185 Se 
St. P., M. & M. Pac. ex. 48. 
Salt Lake City Un. Dep. 5s,'338 ® 
St. Paul Union Depot tis, 1) 106 
San Ant. @ Ar. Pass 42, 1945 &, 
San Antonio, B. & T. Gs, ‘1, 100 
San F. @ San J. V. Ss, 1990, 
Scranton Ry. Ist hia ch 
Scioto V. & N.E.ist 43, 3.MN 
80. Ill. & Mo. Br. 4s, 1951 tia 
So. Ry., Memphis Ss, 1% baa 
So. Indiana 4s, 1%! *. 
Sham., Sun.& Lewis.d @e,°25. 
Bo. Pac.-Cent. Pac. col. 43,'49 
Texas & Oklahoma Ss, 143 
Ulster & Del. cons. 5s, 1928 Ten 
Union Pacific ref. 4s, 2008 
Vandalia Ist 4s, B,”' 1957 vn 
Union Term. of Dallas 5s,'42. % 
Vicks. & Mer. ist 6s, 1921.40 I 
Va. S. W. Ist cons -. 
Wash. Term. 34s, 1945 4 
Wash. Term. 4s, 14 M4 
Wabash s a tee 
Waco & Nort 1 Ga, 1430 
West. Md ve iD 
W. Va. Pitt 4 1 g4 
We Shore rez ‘ 

West Jersey & S 

gen ONG SS 
Western Paci I #) su 
Wichita Union Term. 4 41 al 
Winston Salem So. B. 4 wo 8 
Win. Salem un. sta. os, 1965, lve 


*Basis 


INDUSTRIAL 
Aetna Explosives Ist 6s, ‘45 
Adams Ex. 43, 1947.......3D 
Am. Thread tst 4 


97% 





Bid for— —Offerea— 
By At By 
R7 Colgate & 
a & he 93 Baker,Carruthersé Pe 
S. P. Larkin & Co 7 =. = arkin & ¢ 
Ve (arn 1 hw 
H. I. Nicholas & Co . 
x Ww tunyon, Seran 
Ss. P ark & oe, S. P arkin & Co 
1 Ta & { i". Kea faylior & Co 
Ba Carr I i Bak ruth 
Wm. ¢ ’ 
OO", A arn r 
1S 
RD 
tak ‘ r 10] Raker,( art erséP 
Miller & Ce 1% Miller & 
\N"¢ & Sta a Wolf & a 
‘ r he 113% Baker, £ 
tb i 
ls 
106 
+ ‘ & ¢ 
“ i 
& | 
5 (arn we 
Bak (a eI 
wl Ra < 
TT) 
le ’ & 10% 
i an & ¢ ‘ x 
I> _ yn » D> en & ¢ 
Ss. F Larkin & ¢ oo S irk & 
W ol & Stanl 6) Wol & stant 
( & 
WP } hil 
Wr O41, ( z, 
} ‘ (‘a a lo Ka 
91 = 
1a 
‘® 
Wim. ¢ “ 
Baker, arr ‘4 
} ar & Co “ Burg ang & ¢ 
(‘a & Pel 
wm, \ & , 
co Of Sea... Haas & Macd 
Baker, a ? 
Wm. (a az we ; Burgess, Lang Co 
Hiornblow c V 
le, Hor ‘owe & We 
Vie & rr 
biaker,( arr rs&l 
Kea lavior & « lew Kea la 
HB er,¢ a! I &! 
S. I att in & Co 
Pyr Ke i & Hol 11 ‘ & Holl 
t \ to Rt ang & Co 
" ( rs& Pe x Buker,( arr hersé Pell 
ot Seu aas & Mae 
Stix & ¢ > vs S & Co i 
i re 4 aa] ‘ Lang & ‘ 
Wolff & Stan , Volff & Sta 
Ra (‘arr h &I ( . 
(‘of & «'¢ 
Bau (‘ar = ‘ > St 
} (‘a «& ’ bu i & Pell 
liornblower & W se tio er é \ h 
: SS arki g « 
ah a ‘ 
‘eo I 4é& ‘ 
Stix & ‘] ” J £ > 
to nr \ 
we, Co & 4 
Baker,(a X bre Hed Baker,Carr rs& Pel 
S. P. Las 1 & fo iii. S. P. Larkin & Co 
Woltr & Sta iT Wo & Stanle 
ha (‘a « 
Sun, Sea Haas. & Macd 
+4 Wolff & Stanley 
nond & ! Redmond & Co 
Seu Haas & Macd 
Sea Haas & Macd 
Baker,Car t &Peil #8 aker,Ca t & Pett 
i J. Lisman & ¢ 
Redmond & al j i& ¢ 
(‘arr < st ( he ‘ 
Pay 
On 45 & ~ i 
Lin) Coll x ¢ 
_ in & 
Bond ¢ ) ST D Bond Corp 
‘ & s \ < 
{ X 
& tante ad ¥ x ota 
ake 4 t &? 
5. PF. La & Co S > ark ‘ , 
‘ Ca & Pe 


AND MISCELLANEOUS 
eS 
8%, Vickers 


Runyon, Scr't’s 
Barney & Co 
& Phelps. 


Cc. D. Barney & Co.. 
Vickers & Phelps..... 





a 











INDUSTRIAL AND 









































































































MISCELLANEOUS—Continued. - 




























































Bid for Offered 
A B; 4 B: 
An ( n deb. os, 1928 a) Vickers & F ps wm, Viekers & 1 »9 
Alabama Steel & S. B. 6a, "0105 Coffin & Co.. . 
Am. Brake S. & F. tst 58, "52 192 =H. I. N olas & Co 
Am. Graphephone 6s sce Morris & Pope 1(4 Morris & ft - 
Am. Hide & I Gs, 1919.... 16 | M. Prince & C« 1c, L. M r & Co 
Ar Steel Fdy. deb. 4s, 1923. 92% Hornblower & Wee 
Am. Spirits Mfg. Gs......... 97% Vicke & Phelp 
Amer. Steamship Ist 5s, 1990. 102 Coffin & Co Pr P 
Armour & Co. 444s, °38....... 93% Calloway, Fish & Co 91% Calloway, Fish & Co 
Astoria Veneer M. & D., 1941 1060 ©€.H. Jones & Co tk Cc. H. Jones & Co 
Beech Cr. C. & C. Ist Ss, "44. 96 H. 1. Nicholas & Co 4 
Booth Fisheries 6s, 1926. @ C.H. Jones & Co % «CF H. Jones & ¢ 
Buff. & Sus. I. deb. Sa, °26.. ; : ; 9% Rod on & ¢ 
De ist ds, 1933......- esses 9 Rodinson & Co 
Cahaba Coal 6s, 1922........ 1660 Coffin & Co......-seee . . 
Can. Car. & F. Gs, 1939..... S6 G. Reith & Co ss Rei & « 
Can. No. C. & O. D. ds, °36 Ko ‘ H. Jones & Co bi « H. Jones & Uo 
Cent. Iron & Steel 5s, 1925 5 S. K. Phillips, Phila 
Consol. Coal ref. 4%s, 1934 93 HI. 2} wlas & Co o% +H. ! as & Co 
Do ist 4'.s, 1922 P coe 20 
Clear. & Bitum. Coal 4s, 19%) 74 
Consol. Coal 6s, 1923. oe 266 Spen Trask & Co . 
Cudahy Packing Ist 5s. 1946.. 99 Jos 1 & Wiener be] J ph & Wi e 
Dewees (W) Wood Ist Ss, "20 too Coffin & ¢ ees 
Iquitable Office Bldg 6s, "42 65 J. A. Clark & Co rm J. &. Clark & Co 
General Baking fie, 1956 xo D. Ten k & Ce = Db =n wie & ¢ 
Grand River Coal & Coke Ist 
6s, 1919 95 Py Kendall & Holl 
Hecker-Jones-Jewell 6s he « 10 Meore & Cu 
Interlake S. S. 6s, 1916-24 le? ° 
International Salt Ss, 1951 72 go". P Ke rl & Ho 
Knickerbocker Ice os, 87 go Joseph & ener 
Lalance & G. Mfg. Ist Hx 105 —. 2. 2 holas & C9 
]Lima Loco. ist s f 6s, °: o7 Rebinson & Co BS Redmond & Co 
Monon. Coal lst s. f. Ss ~~ Redmond & Co mw 
M ippi Glass Ist 6s, “24. Im Stix & Co., St. I 
N. ¥. & Cuba Mail S. 8 3 &S Moore & Ce o Mo = <e 
Mountain Iee 5s, 1919 ‘ “<5 — KE. Robert 
R J. & Pocono M. I. 5s, *1%. *85 (Seranton) 
Nova Scotia Steel Ist 5s 9 & G. Reith @ Co....... So's G. Re & > 
O'Gara Coal Ist 5s, 1955 . 30% W.D.Runyon,Scrant'n. 
Park & Tilford deb. 6s, °36 79 Martin, Berwin & Co &. Martin, Berw & Co 
Penn. Central Brew. 68, 1927 39 W.D. Runyon, Ser't’n 44 WwW. b. F > Ser’t’s 
Penn. Coal & Coke 5a, 1932 99 «6S. K. Phillips (Phila.) 
Penn. Steel col. tr. 5s, 1932 to = ee 
Poeahontas Con.Col. ist 3s,,°07 985% H. I. Nicholas & Co j 
Pitts WestmorelandCo.5s,"47 8&7 Duquesne Bond Corp. 1 Duquesne Bond Corp 
Ry. Steel Spr. La. T. Ss, °31. 10014 Callaway, Fish & Co 
Do Int. Oc. 53, 1921 Ont, +. 95 Callaway, ( 
Rail & River Coal Ist 1938 8 Duquesne Bond Corp. 98 Duquesne rp 
Santa Cecilla Sugar 6s.... 8 Moore & Co -.-+. 88 Moore & Co 
St. L. Nat. Stk. Yas. 4s, 1930 83 Baker,CarrutherséPell ; aseas 
St.L. R. M. & P. 1st 2.f.53,'35 8 Robinson & Co 86%. Robinson & { 
Sharon Coke 5s, 1931......... 1% Coffin & Co * ee 
Standard Milling 6a, 1926.. 108 Moore & Co cccecee OO Moore & Co 
Swift & Co. Ss, 1944...... 103', Babcock, Rush. & Co. 101Y Babco Rus & Co 
Unien Steel Ist 5s, 1952 1% Coffin & Co ae a 
UL. S. & Porto Rico 8. 8. 52 94 Moore & Co 99 Moore & € 
Union O81 Ss, 1931... ‘ 96 Kk. F. Hutton & Co 97%. E. F. Hutton & Co 
U. S. Rubber 5s, 1947... .. 93% Jeseph & Wiener: 94 Jose é. ner 
U. S. Steel (Carnegie) gold 5s 131% He., Bulk. & Wardrop. 114 Ho., ardrop 
U. S. Steel lst 59, any series. 111 Coffin & Co... 111% Coffin & Co 
Ward Baking 6s ol eo D. ‘I loore & Co 100 DP. T. Moore & € 
West Ky. Coal Ist os, 1935 ve) I I Nichol & Co 
*And interest 
Stocks Stocks 
PUBLIC UTILITIES 
—Bid for— — Offered 
At By By 
Adironda é Powe 24%, Berde Bros Re ne 
Do pf. « Fi. & ¢ Randolph ( Reith & ¢ 
Am. Gas < eae L.. Snider & Co Mi aelis & ¢ 
Do pf ane coe =f Michae & Co « & 
Amer. C . escecces oft Mo 
Am. Cities 51 ‘ Xe & 4 HS ( & ¢ 
Am. Ligh rac aoe | | Oe 357 L. Snider & ¢ 
Do pf ppaecescetcbuae Bee. + <eunewes 113'; G. Reith & ¢ 
Am. Power & Light...... 841% > Berde Bros 
Am. Power & Light pf 91 rad 
Am. Pub! Utilities. ...c.cce 3 «*h 44} 4.1.B & ¢ 
2 Perera ecscese %O 72 M & Co 
Am. Water Works & Ele ‘ i2 I & Co 
Do Ist pf. 7 p. c. cum 74 M brit & Co 
Do 6 p. « participating pf. 238 29 
Appalachian abceeus ‘ ri Michaelis & Co...... 7). G. Reith & ¢ 
Do. pf . . G. Reith & Co 4@ Berdell Bros 
Bosten-Va. Transportation 35 L. Snider & Co 40) «OL. Snider & ¢ 
Baton Rouge Electric pf.. 87 Stone & Webster 91 Stone & Web 
Cent. Miss. Val. El. pf.... 73 : 
Carolina Power & Light 40 G. Reith & Co 42 G. Re & 
Do pf ibnieeae wis o  ™ ~~ «\geane 108 Berdel] Bro 
Cal. Elec. Generating pf 90 Berdell Bros * 
Cal. Ry. @ Power price we... F * = § Seavevcses 6 
Cities Service pf...... esse 9,4 G. Reith & Co 904, 1. Snider & ¢ 
Colorado Power ....eese-cees BD ol J i & 
Do pf it ‘ 101 








Public Utilities os. Diversification 


Liberal Income and Distributed Risk 


“U. S. Rubber Earnings” 


“Railroad Preparedness” 
“National Enameling 


“American Hide & Leather 
Plan” Foreign Competition” 
“Curb Comment” “American Woelen” 


THE ODD LOT REVIEW 


On sale to-day at Subway news-stands 
PAUL MACK WHELAN 


Editor, 
61- Breadway, N. Y. 


and 























3 per copy 
$1.06 a year 
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vestment 
you can 
paying se- 


Through the purchase of in 
stocks from one share 
gradually acquire dividend- 
curities. 





SSS 








On Margin 


ODD LOTS}. }On Full Payment 


Send for Our Booklet 8 1. 


Suggestions to 


sian Gm MAN 


Wembers Net 





SSSA SSS SASS SSN 


Uembers Ne Pa vig t | ge 

71 BROADWAY, NEW YORK ee tas 
12 ROA DWAY, YONKERS, N 

215 MONTAGUE ST BROOKLYN, N Y. 
777 BROAD STREET, NEWARK, N. J. 











WS 





We offer, subject to prior sale, 


$10,000 St. Lawrence Pulp and 
Lumber 1st S. F. 6s, maturing 
1933, upon an attractive income 


yield. 


MARTIN, BERWIN & CO. 


INVESTMENT SECURITIES 
31 Nassau Street. Tel. Cortlandt 309. 








American Water Works & Electric 
West Penn Trac. & Water Power 
National Securities Corporation 
ALL ISSUES 
Bough: —Sold—Quoted 


OTTO BiLLO 


Hanover 6297. 37 Wall St., 





N. ¥. 








WANTED 
Bangor & Aroostook R. R. 
Bonds. All Issues. 
BURGESS, LANG & COMPANY 
Sears Bids. INVESTMENTS “Sen vene” 





2 


“$100 Bonds.” Send for Booklet C 31. 
John Muir & (0 
Odd Lots 
Main Office, 61 Broadway, New York 


Members New York Stock Exchange 








Chicago Nor. Western 


“Rights” 
Theodore L. Bronson 


10 Wall St., N. Y. Tel. Rector 9925 





Central Trust Co. 
Equitable Trust 
Nat’l City Bank 
MANSFIELD & KIRK 


10 Wall St., N. Y¥. ’Phone 28 Rector 











GRANNIS & COMPANY, INC. 
BANK, TRUST COMPANY, 
REALTY AND INSURANCE 

STOCKS 


10 Wall Street Tel. 


S. P. LARKIN & CO. 


Railroad and Public Utility 
Bonds 


43 Exchange Place 
New York 


W. L. LYONS & COMPANY 


Stock 


690 Rector 





Hanover 6423 











Members N. Y. Exchange 


Louisville Securities 


Kenyon Bldg. Louisville, Ky. 





MORGAN & FINLAY 


Investment Securities 


115 Broadway, New York 
Telephone Rector 9272 


JOHN S. PRIMROSE 
Investment Securities 
Cotton Exchange Building 


Telephone 60 Beaver St. 
$80 Hanover New York 














Hornblower & Weeks 
42 Broadway, New York 


BOSTON PORTLAND CHICAGO 
PROVIDENCE DETROIT 











Atlas, Hercules & Du Pont 
Powder Securities 


BOUGHT—SOLD— QUOTED 
James F. Nields 


Du Pont Bidg., Wilmington, 
Phone 3736 





Dela. 


Am. Graphophone 
WILLIAMSON & SQUIRE 


25 Broad St. New York 











Tel. 6790-1-2-3-4 Broad 


























Annalist Open Market 


PUBLIC UTILITIES—Continued 





— Bid for— ——Offered— 
At By At By 
Columbia Ry., Gas & Elec... 45 Redmond & Co...... bo: wie ceccnees 
BO Wbssccctes . YT Tiy eo 8 ee wee eee 9) Redmond 4 > 
Columbus Elec. nf. eccoccsee 80 Stone & Webster...... 85 Stone & Wet 
Commonwealth P., R. & "i . 3D A.E.Butler & Co., Chi. 60 A.E.Butler & ¢ 
Oe: DE tenes ne cesseces, BAe G. Bieta COs cccss 8214 G. Rei &C 


Connecticut Power DE scscscos O68 & Webster.. 9 Stone & Wet 


Stone 

















Cons. Traction N. J.......e. 72% B. H. & F. W. Pelzer. 74% B. H. & F. W. Pe 
pple Creek Ry..ccccccess 34 C. H. Jones & Co.... 409 C. H. Jor 

Pt Gna cevaes wcetionnneewe - 3 +7 40 na 
Dayton Pow. & Lt oom ae Michaelis & Co....... 58 

BDO PE. acncccesicccaccesece - 93 ¥y io si 
Duluth Edison Elk ne M. Lachenbruch & Co. 79% G. Re 
Duquesne Light pf isteanendan. G. Reith & Co....4... 10814 
Duluth Superior T: tion... 50 L. Snider & Co........ 51 L. S 
East Texas Elec. pf........ 87 Stone & Webster...... 92 Ston 

BO COMB 6620 ooo @& a) cesadat 66 
Electric Bond & Share pf.. - 9914 G. Reith & Co oe ee Berdell 
Elizabeth & T 1 ccooce 2D B. H. & F. W. Pelzer. 

SS reer ala ei aaaarne - oe “e Se ae ; : 

Electric Properties .......... 538 C. H. Jones & Co.... @ C.H. J 

Do. pf.... secsescessecsee SS M. Lachenbruch & Co. 92 + 

Empire District Ele pf -e 88 G. Reith & Co........ 92 G. Reith & 
Be PRO Miectrie ....ccéves ree etree ee secccecse 11% Stone & Wel 
Essex & Hudson Gas bénea wee ° een  babsemens 135 J.S.Rippel&C 
Federal Utilities pf.......... 30 Berdell Bros...... ... 5O Berdell Bros 
Federal Light & Traction... 14 E. & C. Randolph..... 1 E. & C. Randolph 

Serre ccococe SB G. Reith & Co.....066. B G. Reith & 

Fort Worth Pew. & Lt. pf... 95 ” coccccee 100 ‘J 
ae: ae . TRCUPNOE Ole ese 8 Seeceeee >  ’eueee 9 J. Burnham 
Galveston-Houston Elec....,. 35 Stone & Webster...... ... 

oe eer rere ee ey - tacoma sae Stone & Webster. 
General Gas & Flee. pf i) Berdell Bros... . 6 Berdell Bros 
Georgia Lt., Pow & Rys . 131 ~J.5.Rippel & Co.,New k oes 
Hudson County Gas ore 2 a 6 = 
Kansas City Lt. & Power... 43 A.E.Butler & Co., Chi. 46 A.E.Butler & 

Ay ee . . 66 . 68 5 
Kansas Gas & Ele pf s WS Berde Broa scssicaisc 100 Berdell Bros. 
Kansas City Railways...... 25 A.E.Butler & Co., Chi. 27 A.E.Butler & 

Do pf. - 6 ae ee ee 
Middle West Utilities...... - oO "= coos & a 

DO. Ph.cccrccccccccccseccese 80 Michaelis & Co --- 82 Michaelis & 

ichigan State Tel. pf...... 93 A.E.Butler & Co., Chi. 95 A.E.Butler & ¢ 
Mississippi River Power .« 10 Michaelis & Co coe 2056 Sto & Webst 

ee x . v3 Stone & Webster...... 39 a 
Mohawk Valley scat iat date 92 C,. H. Jones & Co..... 96 C. H. Jor 
New York State Rys. Co.... 46 a reeeeee 48 < 

Do pf. ; as = S cascacae 68 “ 

Northern E le. ctric St. Ry . os W. D. Runyon, Scran. ,,. 
Nor. Ont. Lt. & Pow., Ltd... 14 G. Reith & Co........ mu J. 1 

i pero eter nwainkinaa Gal ae en ee - 58 G. Reith & 
Northern States Power. .. 102 E. & C. Randolph.... 194 BE. & C.R 

De. BK sé cose Jicesceecscng ae a +++ 100 A. ELF 

ns eee Michaelis & Co........ 17 Michae ( 
Northwestern Power....cecee. 14 J. Burnham & Co..... 18 Berdell Br 
Northern Texas Elec,....... of ex Stone & Webster..... 5 

Do pf betevekbe eves 81 ex = eeeee 85 Stone & W 
Ozark Power & Water » 44 Michaelis & Co......6. 45 Michae & ¢ 
Pacifie Gas & Electri « 64% Sutro Bros. & Co...... 6 L. Snid & 

Do new pf...... ° esee 9314 G. Reith & Co.....0.- 94 Sutro Bros. é 
Pac. Pr. & Lt. pf... --+ 90 White, Weld & Co.... 96 White, Weld & « 
Public Service Invest. pf * 83 Stone & Webster..... 86 Stone & W 
Puget Sound Tr., L. & P.... 28 er WY eb . 31 “ 

Do pf..... eososees artes: TE? , “» Reeouwes ae oa , 
Republic Ry. & Light. sseee 4216 L. Snider & Co..... «- 43% L. Snider & Cc 

DO PE wccceccee seeeee 74 Michaelis & Co........ 76 Michaelis & C 
Railway & Lt. Sec. pf......« 95 Stone & Webster..... 98 Stone & Webster 
Riverside Traction - 174% B. H. & F. W. Pelzer. 204% B. H. & F. W 

Do pf ..... tes tresses 34 ie Ae 
Rochester Ry. & Lt. pf....-» sO G. Reith & Co....... - 88 G. Reith & C 
South. Cal. Edison.........+ 93 L. Snider & Co........ 94 Michaelis & 

DO Pf. .cecccscerercseceeces 10674 E. F. Hutton & Co.. . 108 G. Reith & Co. 
Southern Mich. Telephone.. 6 <A. E. Butler & Co.,Chi 8 A.E. Butler & 
‘Standard Gas & Electric....+ 1314, L. Snider & Co..... -- 18% “ 

Do. Pf... ss eeessesereces s++ 40 Michaelis & Co........ 41% G. Reith & C 
Superior Water, L. & Power. 50 Redmond & Co....... - © Redmond & Co, 

Do pf.. 00006 s oes ces 7D “ REE Br ee 1-4 a 
Spring tunnel Wi ater Supply.. 1389 W. D. Runyon, Scran. ... sevesses 
Tampa Electric...... e-+e 122 Stone & Webster..... 27 Stone & Webster, 
Tenn. Ry., Light & Power -e 8& Michaelis & Co..... -« 84G. Reith & Co 

Do pf. .... soe 35 Sg | pieece . 89 Michaelis & Co. 
Tri-City Ry. ‘& Lt. rf. 6. e 95% G. Reith & Co...... 96% G. Reith & Co 
United Light & Rys........ 49% we coccocce 50% A. E. - Bt utler & Co. 

| errr te ecve «474 ” coccacee 88 : 

United Service ....-scccecsece ; itnkows sococcsee OC W. D. Runyon, 
United Rys. of St. Louis.... 5 Steinberg & Co., St.L 64% Steinberg & Co., St.L. 

BO PE, nccckcccccese cose 21% = 22% ; 

Washington Wat. Power.... 74 Michaelis & Co....... 75 White, Weld & Co. 
Western Power corserccosce 17% = =P ‘endade 17% E. & C. Randoly 

DOG DE e sic veccsesescesccccee 65 G. Reith & Co........ 66 PS 
West Penn. Tr. & Water Pr. 211%4 M. Lachenbruch & Co. 221%, M. Lachenbruch & ¢ 

Do. pf. je . conee: ‘Se a 75 i 
Western States Gas & Elec... 25 Berdell Bros..... esece 33 Berdell Bros. 
Wisconsin Edison.....-...... 53 Se) Da” 56 ee 


INDUSTRIAL AND MISCELLANEOUS 


Aetna Explosives pf.. -» 25 Hallowell & Henry.... 30 Hallowell & Henr 
American Brass cecccccoce O14 Michaelis & Co...... - 318 Michaelis & Co 
Amer. British Mfg... 7% L. Snider & Co....... 11% L. Snider & Co. 
Amer. Coal of Allegheny... 43 Moore & Co. --+e+ 50 Moore & Co, 
American Chicle ........ e-ee C2 Hallowell & He nry... 63 L. Snider & Co, 
Do pf... cccccccecccce cosets 430% Ee. Snider & CO. .06cces 80 = 
Amer. Druggists’ Fire....... 55 <A.E.Butler & Co., Chi. 61 <A.E.Butler & Co 
Amer. Graphophone ..... coe BAR =Morria & POope.ccccces 142 ~=L. Snider & Co. 
DO GE. 600 s00a6ge0ance coccce 141 Be le ta, eis ae coe 142 se 
Amer. Piano ...... eccoccecce 13: Li. Snider & Co....... 16 = 
ER. BE. ccccasecccoccece eco 62 Moore & CoO.....000. . 7 Hallowell & Henr 
Amer. Typefounders........ - 40 L. Snider & Co..... oe 42 L. Snider & Co. 
DO Desc sdssssrvcsesceces « 90% i | re re . a 
Amer. Stove ....cscccssesess 110 Steinberg & Co., St.L. 115 Steinberg & Co., 


Williamson & Squire. 
Snider & Co 
Lachenbruch & Co 


99 Williamson & Squire.. 101 
Hallowell & Henry.... 160 L. 
Lachenbruch & Co. Il M. 


Atlas Powder pf....ccccscece 
Atlas Powder .....ccccccccoe 156 


Art Metal ConS...c.cccccoee 10° M, 


Atlantic Fruit ....c.sesseese & UL. Snider & Co...... 8 L. Snider & Co. 
Automatic Electric ........ .- 4 <A.E.Butler & Co., Chi. 49 W. D. Runyon, Scran, 
Babcock & Wilcox........-+. 120% I Snider & Co..... - 121% Robinson & Co. 


Barnhayt Bros.& Spin.ist pf. 884 A.E. Butler & Co.,Chi. 91 <A.E.Butler & Co., Chi. 


3arney-Smith Car........... 20 Hallowell & Henry.... 27 Hallowell & Henry, 
Bs ES Bi checanededtedace - 60 - coon VS a 
Borden's Cond. Mill. «eeese 108) =. Snider & Co...... -. 110 L. Snider & Co. 


Do pf.. .103 “Williamson & Squire.. 106 





; 


Du | Powder 
Powder 
Powder 


Bought, Sold, 
ited 


C. ] ON & CO., 


of Service 


R ford & Co. 


New York 








lic — Julian 
‘N ignz il 
Sold — Quoted 





' 

| As 

| tton Exchange 
| W i Birmingham, Ala. 
' t win 

j iB. Ws 


NDAROD 
WE W O WE WILL SELL 
At ontinental ON 
jalena Sig. Com, 
S. O.of Cal 
Vacunm Ol 


Broad St., N. ¥. 


ry 
bk. 


Impex Oil, Ltd. 


‘oleum 


Inte pfd. & com. 
Doug nwick & Co. 
Wall : Tel. 4220 John 
Na. Bee 
RE WRITER STKS 
" LCGAR 
CHA JONES & CO. 
New York 
able “‘Orientment 
Arms 


Rubber 
yn Steel 


& Horton 


Broad 691 a 


RIEDLANDER 


Kiel 


EDGAR | 


Phone 





in 
Cinci ti Securities 
Bonds 
Firet ding, Cincinnati 
N. Y., N rtford Deb. 4s, 1922 
Northern O 2 Co., Ist 5s, 1919 
Sinclair Oil 4 g Co., Ist Gs, 1926 
Terre Ha & Lastern 5s, 1945 
Philadelph o. Firsts 5s, 1966 
SAM ' ILLIPS & CO. 
+ € Philadelphia, Pa. 


ma o., B’klyn, 43,39 
| Edison N. Y., 55,95 
| WM RNEGIE EWEN 


90 | ¥, NEW YORK. 
5 


Edison | 


aU 





r Power 5s, 1951 
& [aes 5s, 1940 
Michigan t d Rys. 5s, 1936 
ALFRED M. MORRIS 


i Broa Tel, 4671 Rector, 


WE LOAN MONEY 


Mississippi 
Penn Wat 


ler bl ocks 
ities of 29.000 
or € 3 or Canu’a. 


ojects pre- 


YMPANY, Inc. 


HORD 
rMENTS 
One Hun wdiway, New York, 





ans Negotiated 


NBAUM & CO. 
New York 


Large | 


80 Wall 
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Security Market 








rh 


Bucyrus 
Do of. 


Buffalo & Susquehanna 


BP. Ble 10006 cvs 
Butier Bros 


By-Products Coke.... 


Carbon Stee) 
Do ist pf 
Do 2d pf., 

Casein Co 


Do pt 
Central 
Certain-teed 
Do Ist pf 
Do 2d pf 
Centra! | 

Celluloid 


Centra! Pet. p 


- | 
Charcoal Iron 

Do pf ; 
Chalmers Motor new 
Chevrolet P 
Cherry River Boom & 


Chicago 
Do 2d pf 

Chicago Railwa 

Childs Restauran 


Se Aa 
Cons, Coal Co 
City & Suburban 
Commerce ‘Truck 
Continental Motor 

Do. pf 
Crocker Wheeler 

Do pf 
Curtis Aeropl 

Do. pf 


Davis Coal & C 
Del., Lack 
Dixon Crucible 

Dominion Stee I 


Do p 
Detroit National 
Du Pont Powde 
Du Po je N 
astern Stee 
Ea n Steel 1 
Fr , Bra r 
Federa i'r . 
Fed. Dyestuffs & 
Federa! Suga r 
Do p? 


Fajardo Suga 

Ford of Canada 
Gamewell 
ral B 


Roofing 


aking 





eneral 
General Petroleun 
Goodyear Tire & 
Do 


pf 


f.umber & 


I 


Great Lakes Dredge & 


Cerman-Ame 
Grant Motor 
Grand Rapids & 


Great Western Sug: 
Ae pécceeececens 

Guantanamo Sugar 
Gulf, Mobile & No 
Do p 

Hamilton Steel Wh 
Hercules - 
Holland-St. Louis 


Do pf “ 
Holly Sugar.... 
Do pf ° 

Houston Oil 

ee Wkeeccecds 
Hupp Motor. 

Do pf 
Imperial Oil 
Inland Steel 
Indian Refining 
Inter. Textbook 
Inter Ed. Pub. pf 
Ingersoli-Rand 

Do pf 


Internationa! Salt 2 


International Mot 


Suga 


Do ist pi 
Do 2d pf 
International Shoe 
Dec ccceccecese 
nan Dept. S 





pf 


Kelly 
Kellogg Switchboard & 


Kelly Truct 
Kirby Lumber pf 
Kresge 
Do. pf , 
La Salle Ext. Un 
Do pf 


Lackawanna R. R 
Lee Paper pf 
Lehigh 
Luken Stee 
Do p 


nati S 


Valley Coa 


KM gal 


Man. Filec. Suppl) 
Magnolia 


Mac Sim Bar Paper 
Manhattan Elec. S 

Do pi be 
McCrory 

Do pi iéeeeaete 
Midland Securities 
Midwest Refining 
Midwest Oil e 


Do pf 





Springfield M 


Petroleum 


6 p. c. ex di 
of America 
Cardens American Susa 


Aguirre Suga 


Produc Co 


p 


pp 


‘DUSTRIAL AND MISCELLANEO 


— Bid for— 
At By 


14 > P La kin & 4 
is 
6¢ J. S. Farlee & Co 
54 ‘ 
27 A.E.Butler & Co., Chi 
159 I.. Snider & Co 
So Holmes, Bulkley & 
nr Wardrop 
5 
45 W { a) n 
“0 6 C. H. Jones & Co 
at 
1s 
Pt Ss nberg & Co > [ 
aS 
mee 
7 MI 16! é& Co 
inf Williamson & Squire 
ST D. Fenwick & Co 
1% M. Lachenbruch & Co 
OH, ” 


" Merri I neh & Co 


| ** 
’ I nyon, S an 
lin 4 f¢. But & ¢ ( 
Teh 
if Hallowe & H 
on i ~ der ri to 
‘ Ste be , « 
Hi Ww A Hi 
% \I I ‘ 
97 
' ‘ | c apr 
; VM. la & ¢ 
of 
; Ww ‘ ‘ 
! s i & 
i Hq. & ! I 
1 H e ¢ 1 
’ 
i N ‘ 
1 & « 
& I 
f s 
i Len \ 
" \l ) ‘ 
1 { « 
Hal & Her 
‘ Fenwi & « 
S nberg & ¢ = 
To, 43 I Hi & ¢ 
L 1.-E.B x ‘ 
LUGS, 
0 
s 
M i ‘ ’ 
‘we t t Hi x » 
litt 
7 » ’ & 
4 
“eG Heron & Co Toronto 
al) L.. Snider & Co 
Iz 4.E.Butl & Co., Ch 
9 
4 W hi . 1 ¢ 
os! 
7 Pfor & Co 
6u 
Merri I —& Co 











vi) D. Fenwick & Co 
4245 \.E. Butler & Co., Chi 
io J Snider & Co 

19 W. bD. Runyon, Scran 

a4 4 KE. Robertson,Scran 
ard) Hallowell & Henry 
1s D. T. Moore & Co 

wy ! Snider & . 

A) = Die s » st. I 
hab 

3 | J ma ¢ 

93 

158 M. Lache ] & « 
tH 4 .E.} er & { 
Low I r & Co 

7 W ( Ortor 

in M il Lynch & ¢ 
Li, 

ot 4 FT o ‘ 

”» llia & S i 
Ie A.E. B er & Co.,¢ 

») I Snider & Co 

Pt Vi i We g ¢ 

*9 , . 
lim) ( tH Se 4 

Mw 

' I J. M. Dillo 
440) Db. Fenw & Co 

14 a 3 & Co.,Cl 
’ M. I & ) 
"5 
Merrill, Lyn & Co 
we 1 Orton 





126 )=CE. #. Hutton & Co 


lis 


lent 


6 


i 


U 


121". 


4 


Offered—— 


By 





S—Continued 


ee & Co, 


E.Butler & ¢ 

P. Larkin & Co 
S. Farl 

E.Bu & 
Burnham 


Michaelis & ¢ 








Holmes, Bulkley & 
. Wardrop 
Ww a ’ 
c.H & Co 
S » g ¢ S 
vl ry \s ‘ ; 
VW ; & squire 
ID nw ‘ 
M achenb & Co 
‘i n & ¢ 
4 & « ( 
~ nbe ce « stil 
! i «x ¢ 
S b SA Stl 
Hallow & Her 
Y & ¢ 
i & ¢ 
4 e & i 
\i ; } & ¢ 
i. & 
He & 
A. ‘ ‘ 
Mi & 
) & I 
\ i «x 
{ a 
| a & « 
I i , ? « , 
g 
I 
Ha x & H 
I & Co 
{ jutton & ¢ 
1. EL! & ¢ Ch 
1+ a & f 
4. R. Clark & Co 
Cc. H. Jones & Co 
} Hutton & Co 
a nwick & ¢ 
Heron & ) rorento 
l.. Snider & ¢ 
A.E. Butt & Co cn 
Wh ‘ i.& Co 
Tr? a & Co 
Me Lynoh & , 
Moore & Co 
D. Fenwick & Co 
\.E.Butler & Co., Ca 
lL. Snider & Ce 
} Ro rtson,Scran 
) Moore & C 
Williamson & Squire 
Me 1, Lynch & Co 
S & Co., St. Ll 
Bon Cort 
M. Lachenbru & Co 
\.h. Butler & ¢ Ch 
Snider & € 
r « Or " 
Merrill, Lyt & « 
\ it! & Co., Chi 
\ mso & Squire 
i Snide & Co 
Vi i & ¢ 
i. J & 
r M. Dillor 
D. Fenwi & « 
A Butler & Co.,Chi 
M. Lachenbruch & C 
Merrill, I i & Co 
- 
w. C. Orton 
EK. F. Hutton & Co 
“ 











INDUSTRIAL AND MISCELLANEOUS—Continued 














Mitchell Mot ‘ » 
Moter Products. ......... aaa 40 
Michigan Paper ...,......... « 
Michigan Sugar .......csees 92 
MEL behah« cis abatan cashes 97 
Mulford (H. K.),. ow 
Moline Plow ist pf. Oe 
Do 2d pf..... Kes heosses 
Monongahela Coal Lands ty 
Mississippi Central s 
National Motor........ —— 26 
OTE ose xvcctencben ne SY 
DO Dl. nv ccccwcicdsevcens se) 
Naetieme!l. Casket.....<ssee SY 
National Candy “0 
Do ist pf 1M 
Do 2d pf P 88 
Nattonai Fuel Gas...... 
Bo Re er 
emt, POO w6...wiccscccge ce Lo 
Nat. Sugar Refining iH 
N. Y. Motion Picture ‘ orp 
New Je WG cwnccecas . 339 
New Mexico & Ariz. Land..$1.2 
New Nequero Sugar 1-0 
Niles-Bement-Pond i774 
o+eskmiweqasecas dbdee8e 10% 
Steel & Coal KS 
Yeas! 300 
( v lene.. imo 
Oklahoma Prod & Ref 11 
Osage-Homony Oil. ’ 
Otis Elevator 5 
Otto I enlohr & Bros $y 
Do p oh 
Pas ard Motor lot 
i Ol 6 ct kicte kc mcundusss 1s 
Paige Detroit ....ccccccces 3s 
Piere Arrow e } 
Do p lor 
Phe! & Dodge PEL 
Penna. ¢ al & Coke 7 
Prest-O-L ie 
P ’ & Wh ne pf Teh 
Pocahontas Collierie i 
Poole Engine & Mas “ty 
| 2a rn! Sh pf KS 
Rega lolol f =“) 
Remington Typewrite: 7 
Do 1 ae sO 
Tx 24d pf 44 
Reo Car 
Regal Motor Car }{ a=) 
Royal Baking Powder....++. |- 
Do pf loz 
Robert Gair pf li) 
Royal Dutch 63 
St. L.. R. Mt. @ P., 2....Q5 3 
Do pf., 5 eee -Q.M 70 
Safety Car Heating & Ltg... 9% 
Santa Cecilia Sugar. 21 
Do pi Tere re rer 56 
Scranton & Binghamton oe 
Scripps Booth , i 
Semet Solvay rights > 
Singer MiG. ..2 «9-0 ° 2 
Smith (A. O.)..ccrccecececsces 38 
Be Ms ccndaneasaneees 94 
Stern Bros, pf.....-.. eccsese 49 
Steel of Canada G7'4 
Steel & Radiator......... is 
Standard Paint So 
Standard Screw A 108 
Standard Moto 7 
Stromberg Carburete: 28 
Sullivan Machiner; 141 
Telautograph Corp.. 5 
Taylor-Wharton Iron & St =i 
Texas & Pacific Coal....... 16S 
United States Gypsum 40 
Do pf. , 99 
United Moto > 
D. . BR ccccccuccoccne 145 
UT. BS. Finiahing.,..cccosscese.e & 
Union Ferry tb 


Union Oil, Cal 


Utah-Idaho Suga 


Wagner Electric 
Ward Baking@......cccece 
Do pf 
Wappie Flectrie 
Do | 


Western Mad. ist pf... P a 
Winchester Repeating Arms., 
Woolworth 
Do pf 
Yale & 
*Ex rights 


Towne 


A Prominent Banker's Opinion of 


Business Insurance: 


“In our opinion 95 per cent. 
of the elements of success in 
any business originate in the per- 
sonality of the management, to 
replace the loss of which Life 
Insurance offers the only medi- 
We, therefore, regard Life 
Insurance as a necessary addi- | ¢& 


tion to the intangible assets of 


um. 


any busimess venture.” 


THE EQUITABLE 


Life Assurance Society of the U, S., 
120 Broadway, New York 





A 





S00 
139 
12 


228 





Bid for— 
By At 





Merrill, Lyneh & Co 53 
“e . & 
4A.E. Butler & Co., Chi $3 
Ow 

ths) 

L. Snider & Co. 65 
J. Burnham & Co 98 
. . Ru 

w. ¢ Orton... a 
, a rey ea oA 
Merrill, Lynch & Co 30 
i.. Snider & Co 91 
Steinberg & Co., St. I 21' 
Loe 
S91 

a 
220) 

S. Russell, Cieve 14 

i Snider & Co us 
are 

Snide & Co . 40 
Robinson & Co $1.55 
H. Jones & Co “ow 
Michaeli & Co i78 
tha 

Heron & Co foronto. 94 
4. E. Butler & Co.,Chi. 312 
195 

anks & Weel 11 
AY) 

I Snide & Co a 61 
M. La enbruch & Co ~” 
on 

Me { wh & Co 162 
lol 

3S 

10. 

L Snid & Co ” 

V D. Runyon, Scran 
edmond & Co 135 
Moor & Co Oy 
Luk Banks & Weeks lO) 
J i rnham & Co Q 
M il Lynch & “ 
J. S. Carney 7 
M ’ & Co se 
\. Sd varney.... 5 
Merrill, Lynch & Co 

Michaelis & Co. v4 
liiamson & Squire 4 

I Snider & Co 1) 
ao, 

Oo 4 

& Co $1 

74 

Michaelis & Co 102 
( H. Jones & Co =% 
i» 

S. P. Larkin & Co... 3s 
L. Snider & Co.... So 
Michaelis & Co 237 
White, Weld & Co 4) 
95) 

L. Snider & Co........ 91 
Moore & Co 69 


Moore & 





Merrill, Lynch & Co 8 
4 Bs or 

I Snider & Co.... 145 
Hallowell & Henry 1” 
M. Lachenbruch & Co Gu 
4. R. Clark & Co.. 180 
A. I Sutler & Co.,Chi. 42 
100 

Merrill, Lynch & Co 41 
W. D. Runyon, Ser’t'n. 150 
L. Snider & Co.... 6 


Williamson & Squire.. 38 


E. F. Hutton & Co 131 
Steinberg & Co., St. L. 330 


D. T. Moore & Co..... 33 


~ Loo 

i. S. Stubnos & Co.,Inc. . 
99 
we Ch GROOM soc cssees 95 
Robinson & Co 850 


Merrill, Lynch 





Snider & Co 


e(ores 








©) 25 Broad St. 





UNLISTED SECURITIES © 
G. S. Foster & Co., 


——Offered—— 





i.. Snider & Co. 
J. Burnham & Co 
Orton. 

Runyon 


Ww. \ 
W. D 
‘Merrill, Lync! 


ocTan,. 
& Co, 





i, nider & Co 

Ss g & Co., St. L 
Pfor n & Co 

( S Russell, Cleve 

I.. Snider & Co 


Toronte 








A. | 3 er & Co.,Chi 
<¢, Banks & W .s 
Snid & ¢ 

M I A ner ‘ > 

{ & > 

Ss arkin & Co. 

i Snider & Co 

Red md & Co 

M > - Co 

~ anks & W 7 
tT. | am & Co 

f n & Co 

] i & ) 

J Ss a 

j I h & > 

M 2elis & ¢ 

i.. Snider & Co 

‘J & Co 
yinson & » 

Michaelis & Co 
H Jor & , 

W D ee 





White, Weld & Co 
Snider & Co 


Moore & Co 
Heron & Co., Toronte 
M. Lachenbruch & Co 


Merrill, Lynch & Co 
J. Burnham & Co 


Hallowell & Hen: 
M. Lachenbruch & 


A. R. Clark & Co 
4.E.Butler & Co., Chi 
Merril], Lynch & Co 
W. D. Runyon, Scr’i’a 


L. Snider & Co. 
Williamson & Squire 
E. F. Hutton & Co 


J. S. Stubbs & Co.,Ine 
w. C. Orton 
Robinson 


& Co 
ill, Lynch & Co 





Mer! 


Investment Bonds 
BREVOORT & HIGGINS 


120 Broadway 


Telephone 


OOOOOOOOOOOOO0OOO sy eXexe 


New York 


Rector 7966. 





Phone 1750 Broad. © 


OXON O LOLS KO) ONO) OXOKOKOLO KOLO OLOXS 





Members St 





ST. LOUIS SECURITIES 
Bonds & Stocks of the Central West 


Mark C. Steinberg & 


Louis 


300 Broadway 


Company 
Fechange 


’ §T. LOUIS 












New York, Monday, March 12, 1917 
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Transactions on Other Markets 


Baltimore 


STOCI 


Bales, 

3 Ala.Co, 1 

30 Ar. S. & 

14 Balt. El 

10 Balt. Trust 
Balt. Tube 
30 Bait. Tube pf.1 
24 Bk. of 
25 Chalm, 


287 


Oil pf. 
325 Com, C1 

75 Com. Cr 

$90 Con, Powe 
:141 Con, Coal 

39 Citizens 

978 Cosden Ref 
,047 Cos, Oil & Gas 
83 C. 0. & G 


20 F. 
8 
of Anna 
18 Houston 
30 Hous, 
226 Int. Text 
40 Md. Casualts 
85 M. & M. Bz 
5 Merc 
180 North, Cent 
458 Penn. W. & I 
=20 Poole Eng. 


Oil 


200 Way. 


$1,000 An. & Pot. ! 

2,000 Ar. S. & G 
1,000 A. C. L. ev 

1,000 At. C. 4%s 
5,000 Balt. S.P 
2,000 C.H.,L.&P.5s 
8,000 Chi. Rys. 

3,000 City of 
5,000 C. of B. 0154 
5,000 C. of B. 5s 5, 100% 

1,000 City & Sub.5s 
13,000 Coal & Coke 5s 96 
22,000 Con. 
38,000 C. Cl. ref. 

1,000 Con. P. note 
€0,000 Con. Pr. 4% 
37,500 Cos. Ref. 6s. 
61,000 C. O. & G. 

5,000 Elk, uel 5s 
10,000 Elk. Corp. 6 
2,000 F, & C. tr. 5 

1,000 Ga, & Ala. is 
1,000 « C.& N.5s.1 
1,000 Jam., C.& C.i 

1,000 Md. State 4s.101 
2,000 M.T.V.C.M.nts 100 
2,000 N. & P. 86 
20,000 P. W. 

1,000 S$ FE’. 

43,000 U. 

11,000 U 
3,500 U. 

6,000 Wil. 


102% 


Coal 6s. .10549 


tr 5s 


Boston 


MINING 


Net 
Last. Ch’ge. 
3% one 
102% ++ 414 
8 + 
95 


Bales. High. Low. 
376 Adventure ... ; 
512 Ahmeek 
390 Alaska ( 
280 Algomah ... 
1,038 Allo 7 € 69 
8,755 Am, Zinc .... 3 38 
170 Am. Zinc pf.. & 6 69 
175 Anaconda ) é 
3,150 Ariz. Com’l... 
470 Butte & Bal.. 
184 Butte & Sup.. 
2,249 Cal. & Ariz 
140 Cal. & Hecla..5 
150 Centennial ... 
1,085 Chino ...... 
7,556 Copper Range. 
50 Daly-West 
3,750 Davis-Daly 
1,117 East Butte 
2,620 Franklin 
@ Granby 
533 Hancock 
230 Iniiara 
10 Insp. Copper. 
994 Island Creek.. 
948 Isle Royale... 
70 Kerr Lake.... 
120 Keweenaw 
,095 Lake Copper... 
155 La Salle...... 
630 Mass Con 
110 Mason Valley. 
200 Mayflower 


101d 


285 New Arcad... 

75 New Idria.... 

475 Nipissing 
2,680 North Butte.. 





1,739 Osceola ...... 94% 





Week Ended March 10 


Sales. Low. 
8,493 Poil Creek... 22! 19 
296 Quincy ...... 89% 87% 
550 Ray Consol... 30% 29 
650 St. Mary’s LA. B 
770 Santa Fe.... 
1,438 Shannon 
301 Shannon 
30 Shattuck 
2,215 South Lake. 
680 Superior 
2,985 Sup. & Bos 
671 Tamarack 
545 Tuolumne 
295 Trinit; . 
100 Un. Cop. LA, 
11,020 U, S. Smelt.. 
882 U. S. Sm. pf. 5 
1,564 Utah Apex... 
2,875 Utah 
180 Utah 
30 Utah 
39 Victoria 
480 Winona 
1,020 Wolverine 
520 Wyandotte ° 
RAILRO: ADs 
342 Boston & Alb.172 170 
48 Boston Elev.. 73% 72 
415 Boston & Me, 4374 3914 
13C. J. & S. ¥..150 10 
20 C. J. & S.Y.pf.106 
6 Conn. & Pass.1i 
& Fitchburg pf.. 7134 
140 Maine Cent...100% 
50 Mass. Elec... 4% 
d Mass, Elec. pf. 25 
N.H.&H, 44% 
11 Old Colony 122 
25 Nor. Ry. ...-101 
20 Union Pacific.135% 
9 Ver. & Mass..105 
181 West End..... 55 
136 West End pf.. 71 
MISCELLANEOUS 
35 Am, Ag. Ch.. 91% 9114 
857 Am. A. C. pf.101% 
275 Am. Pn, Serv. 
210 Am. P. S. pf. 
242 Am. Sug. pf..119 
534 Am, T. & T..127% 
950 Art Metals 114 
15,205 A., G. & W. 1.110 
145 A.,G.& W.lL.pf. 62 
86 Amoskeag ... 71 
2 Amoskeag pf.. 96 
225 Am. Woolen.. 52% 
618 Am. Wool. pf. 99% 
100 Cuban Cement 16% 
100 East Bos. Ld. 9 
171 Edison ..,. 207 
115 Gen, Electric.166%4 
1 Ga. Ry. & El, 91 
304 Int. P. Cem., 17 
115 Int. P. C. pf. 32 
828 Mas: Gas.... 90% 
253 Mas Gas pf. 80 
43 McElwain pf..101 
2 Math. Alkali.. 58 
2 Math, Alk. pf. 99 
11 Mergenthaler..165 
74 N. E. Cot. Y. 85 
30 N.E.Cot.Y.pf., 85 
576 New Eng. Tel.12414 
2,118 New Rive 
1,400 New Ri” 
49 Pullman 160 
64 Pacific Mills..144%4 
950 Punta A. Sug. 36% 
18 Reece Button. 15% 
531 Swift & Co...145% 
33 Thom. Gas P. ‘ 
199 Torrington.... 62 
149 United Drug.. 8&1 
69 U.Drug Ist pf. 52% 
60 U, Drug 2d pf. 91 
3,562 United Fruit..14514 
1,571 Un. Sh, Mach, 56 
1,088 Un. Sh, M. pf, 30% 
1,640 U. S. Steel...112 
10 U. S. Steel pf.t17% 
10 Ventura Oil .. 7% 
West, Union.. 94% 
BONDS 
$1,000 Am.A.C.5s,'24.102% 
6,000 Am. T. & T. 4s 91% 
35,000 Am.T. & T. 5s.101% 
2,000 A.,G.&W.1.5s. 81 80 
1,000 C. J. & S.Y.53.101% 101% 
40 Cent. Ver. 5s.100% 100% 
7,000 C., B. & Q.jt.4s 98 97% 
2,000 Cub. Cem, 5s.100% 100% 
1,000 K.C.,F.S.& M. 
6s. +T.110% «110% 
1,000 M. S. T.5s,'24.100 100 
1,000 M. Gasi%s,’29 97% 97% 
2,000 Miss. R. P. 5s 78 78 
11,000 N. E. Tel. 55.100% 100 
47,000 New River 5e 8&2 & 
5,000 Pond Crk. 6s. .103 102 
22,000 P, A. Sug. 6s. 861, 84 
37,000 S. & Co, 5s.101% 101 
7,000 Un. F. 4%s,'23 98 97% 
1,000 Un. F. 4348,’25 96%, 96% 
6,000 U.S.Smelt, 63.107 107 
31,000 West. Tel. 59. 99% 9% 


Chicago 


STOCKS 


Ariz. 


105% 


435 N.Y., 


1004 


rites 


pf., 89% 


9Or 


—_ 


100% 


High, Low. 
Radiator .440 435 
§ Am, Rad. pf.135 135 
31 Am, Shipbids. 62 61 
61 Am, Ship. pf. 96 95 
100 Am, Straw’d.. 67 6% 


Sales. 
23 Am, 


Last. 
21% 
x9 
30 


g& 


4 


1% 
9% 
14 

30% 
+ 4 


1614 


1027 
914 
100% 
81 
101% 
100% 
97% 


100% 


110% 
100 
97% 
738 
10014 
8&2 
103 
8619 
101 
98 
9615 
107 
99% 


last. Ch’ge, 
440 


135 
62 
hd 
@ 


Net 
Ch’ge. 


» 2 


+1 


+ 1% 


+ % 


Net 


+ % 





Sales 
1,193 


10 


200 
34al 
356 
569 
38 
205 
285 
35 
102 
20 
2,107 
109 
130 
20 
3 


45 
65 


-o- 


1 

23 
,19i 
4 
1,278 
1,918 
3,591 
1,220 


im, & 


High. 
Booth Fish... 76 
Booth Fish, pf 92% 
Chi. El. Ry. 5 
Chi. E!.Ry-pf. 3 
S, && & pes 
Pn. Tool. 
3., Ser. 
9., Ser. ¢ 
Ser. 3 


» ser, 


Chi. T. & T. 


Cud, Pa king 112 
Com. Edison..135 
Diam. Match.,123 
Deere & Co.pf 98% 
Hartr 
Hart., 


man .... 7015 
S. & M. 82'4 
& M.pf.117% 
I}l. Brick..... 86 

Linde Air....260 

Lindsay Light 23% 
Lind, L, pf... 11 

Mont. W. pf..117%4 
Nat. Biscuit..118 

Nat. Bisc. pf.121 

Nat. Carbon. .315 

Nat. Carb, pf.133 

Page Wire.... 6% 
People’s Gas. 

Pub. Service. .108'4 
Pub pf.100 

Prest-c-lite. . .133 

Quaker Oats. .300 

Quaker O. pf.114 

Sears-Roeb’k. .234% 
Sears-Roe. pf.12714 
Stewart War. 85 

Swift & Co...145%4 
Union Carbide.206 

Union Paper.. 30 

W. W. Shaw. % 

W. W. S. pf.. 94 


Serv. 


7 Wilson & Co.. 66% 


$3,000 
7,000 
17,000 
13,000 
1,000 
14,000 
2,000 
2,000 
17,000 
2,000 
22,000 
4,000 
7,000 
6,000 
5,000 


Philadelphia 


Sales. 
30 
10 
$s 
13 
110 


3 Lake 


& Co. pf.107 
BONDS 
Armour 4'4s., § 
Booth Fish. 6s 

Chi, C. Ry. 

C.,C.& C.Ry 

Chi. Pn. T. 

Chi, Rys, 

Chi. Tel. 

Com, Elec. 5s 
Com, Ed. 5s.. 
Con.Gas Ist 5s 

Met. El. ist 4s 68 
Ogden Gas 5s. 97 
Peo. Gas 5s..100 
Swift & Co, 5s.101% 
Wilson 6s .10214 


Wil. 


STOCKS 


High, 
Am. H. & L.. 14% 
4m, Milling.. 8% 
Amer, Gas....120 
Am, Rys. pf.. 954% 
Baldwin Loco. 55 
Bald, Loc. pf.101% 
Butf. & Susq. 64 
Buff. & S. pf. 54 
Cambria Iron, 45 
Trac.,N.J. 73% 
Distillers Sec. 21% 
Elec, St. Bat.. 66% 
Gen, Asph. pf. 64 
Ins.Co.of N.A. 26% 
Superior 24 


Con. 


337 Lehigh Nav.. & 


367 Pennsylvania., 
5 Penna, 


¥. Bede 

. V. Transit. 26 
. V. Tr. pf... 45% 
Lit Brothers... 25% 
TA 
Salt... 95 
Phila, Co..... 381% 
Phila, Elec.., 

P. R. T. ctfs. 31% 
Phila. Trac.., 81 
Ray Congol.., 290% 
Reading 


71% 


» Ton. Belmont. 4% 


5 Ton. 


215 York Rys. pf. 


5,000 
8,000 
14,000 
2,000 
3,000 


1,000 
8,000 
12,000 
5,000 


Mining.. 6% 
Un, Gas Imp. 89% 
Union Tract.. 44 
U. S. Steel...112% 
War. L&S., 9% 
West'l'd Coal. 79% 
Ww. J. & 8. S. 53% 
W. N.Y. & Pa. 25 
W.Cramp & S, 89% 
36% 
BONDS 
Am. G. & E.5s 97 
Bald. Loco, 5s.104 
E. & P. tr. 4s 83% 
Harw. El. 6s.100% 
Inty Rys. 4s., 55% 
Key, Tel. 59.. 98% 
Lake S. inc.5s 55 
L. N, cn. 4149.102% 
lL. V. gen, 48. 91% 
yr, cn, 418.101 
.v. T. 5s... 93% 
aay Be & 

N. Ist 45... 94% 
Nor. Cent, 58.106% 
Pa. con, 4%48.105% 
Pa, gen, 4%45.102% 
Pa. con. 4s... 99 


5,000 Phil. C. Ist 50.102 
54,000 P. Co. con. 5a 93% 


68,000 


Ph. Bl, tem.5s.102% 


98% 
76% 
99 
96% 
174% 
1004, 
101% 
991, 
GS 
97 
100 
101 


1021% 


Low. 
14% 
8 ra 

120 
9514 
54% 

1OL 
64 
54 


100 
101% 
10214 
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THE CALL TO DUTY 


N the crisis now confronting this country, the spontaneous 
I and universal tenders of assistance made to our govern- 
ment form one of the most inspiring incidents in our 
history. The melting pot of American citizenship has done 
its work well. 


It is worthy of note that in the front rank of those who 
have tendered unreserved support to the nation in a time of 
possible need are to be found the great industrial organizations 
of the country. Many months ago this company furnished 
to the War Department a detailed statement of its equipment 
and resources, pledging both without reservation to the na- 
tional defense. Numerous others followed the same course. 


These pledges still stand, awaiting only the call of the 
country for their redemption. The industrial organizations 
of America hold their patriotic obligations above all others — 
to be fulfilled first at any cost. This policy reflects the spirit, 
and, in the highest sense, protects the interests, of both 
stockholders and customers, whose most solemn obligations 
and most fundamental welfare are served by the perpetua- 
tion of our national safety and our national ideals. 


In the voluntary enlistment of our great industries for 
national defense, before even the people themselves had been 
heard from, may be found a lesson for those who have been 
unwilling to concede to corporations the civic virtues they 
claim for themselves. These large aggregations of capital, 
necessary to efficiently carry on the business of the country, 
have demonstrated that they are owned and directed by men 
who represent the highest type of citizenship, are animated 
by deepest concern for the national welfare, and are willing to 
make for that end sacrifices that represent the supreme limit 
of patriotic devotion. 


It is not unreasonable to hope that, out of the universal 
manifestation of these virtues brought about by the present 
situation, may come a better understanding among all our 
people, rich and poor, employer and employed. This would 
prove some compensation should peace, so ardently desired 
by all Americans, eventually become impossible. | 
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